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THE 
UNVARNISHED TRUTH 


There is no mincing of words. Every 
statement is clean cut and the truth is told 
about investments. The kind of a paper in- 
vestors need is one on which they can depend 
—they can on the Financial World. Regular 
Subscription Price is $4 a year, but it can be 
had for $3 a year, or three years for $7 if 


taken before January Ist, 1909. 











THE ELECTRIFICATION OF THE RAILROADS. 

In excited times, when every wild rumor finds be- 
lievers, it is not surprising that the talk of enor- 
mous profits that will come to the copper mines and 
electrical companies from the electrification of our 
railroads makes a great impression. 

It will be well not to indulge in too sanguine expec- 
tations on that score. The electrification of the rail- 
roads will be very slow work, for the reason that it will 
cost untold millions, and our railroads, after the panic, 
are not in a position to spend such fabulous amounts, 
even if they were able to raise them. It will be fool- 
ish on their side to quickly discard the present motive 
power, as it will mean a waste of millions invested in 
the present motive power. The railroad managers 
will not be in haste or in the mood to write off the 
enormous cost of a vast amount of property. The 
change from steam to electricity will come, but it 
wili be slow. What can be expected of the next few 
years is only the electrification of the terminals in 
half a dozen of the large cities. 





THE WAVE OF OPTIMISM. 

There is a great and growing wave of optimism 
sweeping over the entire country, and it is fully justi- 
fied. It has been created by the splendid crops, which 
are all gathered in and represent a value of over eight 
billion dollars; the abundance of cheap money, that 
seeks employment and investment; the great impres- 
sion which the quick passing of the great panic has 
made; the conviction that Mr. Taft will give the 
country a good and wise administration; and that a 





square-deal policy will supersede corruption and graft. 
When this wave of optimism started the factories were 
doing little, the number of unemployed was great, 
and the shelves of the merchants were depleted. The 
conviction became general that we are heading toward 
great prosperity. 

It is not surprising that all this has found its quick 
reflection in a booming secygity market, and that spec- 
ulation has begun toAftstéunt the coming years of 
activity and plenty. /If ever optimism in the United 
States was based upeh a- substantial foundation, it is 
at this time. > 


/ 
/ 





THE FUTURE OF THE ‘AMERICAN TOBACCO CO. 

The confirmation of the decision of the lower court 
by the United States Circuit Court of New York, 
that the American Tobacco Co. is a trust and a viola- 
tion of the Sherman Anti-Trust law, did not have the 
stunning effect on the financial community of the de- 
cision of the Northern Securities case. The decision 
in the latter case caused a stupendous slump in the 
security market. That the same was not true of the 
American Tobacco Co. was undoubtedly due to the 
feeling that the Supreme Court of the United States 
will not coincide in this view. This sentiment has 
probably been aroused by the remark of the Circuit 
Court judges that the American Tobacco Co. has not 
been vicious and oppressive in its business methods, 
and the refusal to comply with the request of the 
government for a receiver and an injunction against 
the continuation of the business under its present 
form. The court seems to have felt that the matter at 
issue was too far-reaching to justify quick action, as 
suggested by the government, and that the highest 
tribunal, which in many cases has followed more the 
spirit than the letter of the law, may interpret the 
Sherman law as applying only to bad and not to good 
trusts. A trust whose methods and success, after a 
careful examination, have been found not injurious 
to the consumers of tobacco, but, on the contrary, to 
have greatly benefited the tobacco producers by secur- 
ing them larger markets and better prices; a trust 
which, moreover, has not resorted to unfair or op- 
pressive competition, is certainly not a combination 
against the public welfare or public policy. 

Should, however, the United States Supreme Court 
not take the view that a good trust does not violate 
the law, then the business world will be confronted 
with a ruling of crushing effect. It will outlaw every 
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combination of capital—the modern means of doing 
great things in commerce and industry. It will throw 
the security market into convulsions, as the forced 
dissolution of a combine capitalized with over $227,- 
000,000 naturally must. But it will, at the same time, 
also arouse a sentiment strong enough to force a 
modification of the Sherman law so that it will be- 
come applicable only to vicious and oppressive trusts, 
which are a nuisance and a danger. 





INFORMATION. 

The most essential requirement for successful spec- 
ulation or investing is information. Without it, put- 
ting money in securities of any character becomes 
pure, blind guessing and leads to losses. In buying 
bonds the investor ought to post himself fully on the 
security back of them, and make sure that it is ample 
to meet the face value of the bond, or that it earns at 
least several times the income necessary to pay the 
interest. In buying stocks, one ought to study the 
history of the corporation, its earnings, its dividend 
record, the standing of the men who manage it, the 
condition and prospects of the business in which the 
corporation is engaged, etc. By doing this losses and 
sad experience will be, if not avoided, at least mini- 
mized. There are numerous statistical reference 
books that contain all necessary information for the 
guidance of an investor, and if they are not suffi- 
ciently enlightening, then a conservative banker or 
bond dealer or a reliable broker or a dependable, 
honest financial publication ought to be consulted. 
Investments made on hearsay or belief or on adver- 
tisements are dangerous. 





“WHO CARES A STRAW?” 

“Who cares a straw,” said a broker to a reporter of 
the “New York Commercial,’ “whether assets are 
concealed or segregated? So long as they are assets, 
that is enough for me. I’m not running the moral or 
the economic law.” 

That is a most decidedly short-sighted view for 
any broker to take, and only one with an abnormally 
selfish perspective could do so. Brokers may not be 
running the moral or the economic law, but at least 
they play a part in it. If they all took the same view 
as this one does, it would not take long for assets to 
be neither concealed nor segregated. What would 
be far worse, they would not exist at all, and then 
there remains nothing on which to do brokerage busi- 
ness. The public, with whom all investments are 
finally lodged, will be frightened away from securi- 
ties. The brokerage business is not immune from the 
fundamental traditions*on which the interchange of 
commercial transactions hang—confidence and hon- 
esty—for it is according to them that the business of 
to-day is done and the business of to-morrow built. 

We might safely venture to say that there are a 
thousand clean-thinking brokers who really care a 
straw about an honest classification of assets, to one 
that doesn’t care a rap so long as it doesn’t happen 
to touch his own bank account. 





—Only conservative investment methods can lead to 
lasting profits. 
—Greed is a poorer adviser than prejudice. 


WHO WILL PAY THE BONDS? 


E. D. Shepard & Co. Have an Implied Obligation of 
$11,500,000. 

About two years ago, the bonds of the Yankee Fuel 
Company, $2,500,000; the Santa Fe, Liberal & Engle- 
wood Railroad Company, $8,000,000, and the Santa Fe, 
Raton & Des Moines Railroad Company, $1,000,000, a 
total of $11,500,000 bonded indebtedness, were offered 
to the public at prices ranging from 97% for the Yankee 
Fuel bonds to 101% for each of the railroad bonds. 

The bonds were underwritten and sold by the banking 
house of E. D. Shepard & Co., with the firm’s unquali- 
fied endorsement as to the desirability of these securities 
as an investment. The Yankee Fuel Company’s hold- 
ings were fully described, and the profits anticipated in 
a hypothetical deduction of the company’s future profits, 
and the importance of the two railroads was very intelli- 
gently depicted. Quoting from one of the circulars sent 
out by E. D. Shepard & Co., the following terse and 
emphatic statement illustrates their apparent faith in 
the value of the bonds: 

“After a thorough investigation of the above property, 
based upon a banking experience of nearly forty years’ 
standing, we unhesitatingly state that we consider that 
the bonds of this company equal, if they do not surpass, 
as an attractive, conservative investment, any proposition 
we have ever handled. We, therefore, wish to submit 
for your consideration the following summary of impor- 
tant facts in regard to this security.” 

No one may doubt the sincere belief of E. D. Shepard 
& Co. in the bonds at the time the firm offered them to 
the public two years ago, but how about today? No 
financial statements have been issued by the coal or the 
railroad companies. Are they making money? Are 
the assets sufficient to warrant the bonds being paid on 
maturity? In an endeavor to secure some direct infor- 
mation as to the condition of these companies, the fol- 


lowing letter was sent to E. D. Shepard & Co.: 
Messrs. E. D. Shepard & Co., 
1 Nassau Street, 
New York City, N. Y. 
Dear Sirs: 

As we understand you are the underwriters of the bonds is- 
sued by the Yankee Fuel Company, the Santa Fe Raton, Des 
Moines Railroad Company, and the Santa Fe Liberal & Engle- 
wood Railroad Company, we would thank you to send us full 
detailed financial statements of these corporations since the 
issuing of their respective bonds in 1906. 

We have never seen such statements from these corporations, 
as are usually furnished by bond houses offering securities to 
the public, though during the past two years there surely have 
been operations sufficient to warrant some sort of financial 
report. 

Very truly yours, 
THE FINANCIAL WORLD. 


The answer to the above letter received by the Finan- 
cial World simply stated that the companies had not yet 
issued any financial statement. This seems strange. It 
is customary for industrial corporations and railroads 
issuing public securities to issue monthly, quarterly or at 
least yearly financial statements, and it would appear to 
be in the interests of E. D. Shepard & Co. to insist on 
such statements. Evidently the public has lost faith in 
these securities, as the bonds have been sold as low as 
68 at a public sale, and have been advertised at 78 by 
a broker. Who will pay these bonds on maturity? Does 
the house of E. D. Shepard & Co. guarantee their pay- 
ment? Evidently they do; at least, they stand behind 
the bonds with their reputation. 

What does this mean? Simply that E. D. Shepard & 
Co. assume an implied obligation of $11,500,000—dquite 
an obligation for any house on the street, and their 
financial responsibility must be considered. In the ab- 
sence of a statement of the coal and railroad companies, 
it might be fair to those who have purchased these 
bonds if E. D. Shepard & Co. would issue a financial 
statement of their own business just to assure the pur- 
chasers of the bonds of the good financial standing of the 
underwriters. It would also be interesting to learn what 
part of the money received from the sale of these bonds 
went to finance the companies and how much was re- 
‘ined by Shepard & Co. as their share as under- 
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writers. The time has passed when people. will 
buy securities and then wait in blind faith for years to 
see whether their money is lost or has been profitably 
invested. 





THE SPECULATIVE FEVER. 

A veritable speculative fever has broken out among 
the public, which is so firmly imbued with the idea that 
we are at the threshold of great prosperity that it is, as 
the events in the speculative market show, afraid that 
prices will run up sky-high if stocks are not bought at 
once. The public is actually in command of the mar- 
ket and there is no saying what it is liable to do. The 
insiders and the pools may sell, but the public is buy- 
ing and flooding the commission houses with orders. 

That conservative financial writers are looking upon 
the wild stock markets that have followed the election 
of Taft with forebodings is shown by the numerous warn- 
ings. Already a week ago the New York “Evening 
Post,’’ the most conservative New York paper, said: 


“Nobody can predict how long a speculative craze will last 
when the ‘outside public’ takes the bit in its teeth. On such 
occasions, and at the height of his excitement, the ‘outsider’ 
is not an accountable person, and his actions cannot be pre- 
dicted by any rules, which admit of immediate application. But 
experience, nevertheless, teaches something, and its teaching, 
as applied to the present speculation, is that the market is in 
an exceedingly dangerous condition.”’ 


A similar opinion was voiced by the New York corre- 
spondent of a Western paper, who said: 


When the market is in a great swing like this there is no 
telling where it will stop or how far the public can be induced 
to follow, and so long as the public will follow, the big ma- 
nipulators will continue along the lines of least resistance, but 
obviously there are fewer stocks now than before election in 
the hands of the big capitalists who corralled pretty much the 
whole floating supply during the spring and summer at much 
lower prices. 

All of the big people are going one way—the Morgan people, 
the Harriman people, the Standard Oil people, and the smaller 
groups. Why? Because they have a market for the first time 
since 1906, or, in another light, for the first time since the 
panic of 1907, on which they can sell stocks at a profit. Every 
speculator knows it, but thinks the distribution has only be- 
gun, and that he will get his profits between this and the cul- 
mination of the process. It is of no avail whatever to fight it. 


Those who can not go with it and take the risk had better 
stand aside. 
Yet the public persists in buying. Is all this enor- 


mous buying by the people done on margin or for cash? 
The rich men have undoubtedly unloaded a good deal of 
the stocks they bought at low prices last spring and’ 
summer, for from whom else could all the large quanti- 
ties of stocks, which have been bought by the public of 
late, come? 

It is an old theory that after a period of distribution 
of stocks by the so-called big interests, and the appear- 
ance of the public in the role of a heavy buyer, the 
technical position becomes shaky. Generally speaking, 
this is undoubtedly true. There are many who believe, 


however, that the character of the public buying wit- 
nessed previous to, and since, the recent rise, differs 
somewhat from the previous form. As one old-time 


trader expressed it, the campaign of education which has 
been going on for the public’s benefit for two or three 
years, has resulted in opening the public’s eyes. Out- 
siders know more about stocks than they did before. Also, 
they have recollections of depleted purses as a result of 
their experience in the market back in 1901 and 
since, when they loaded up with securities at fancy prices, 
to be sold out subsequently by orders from their brokers. 
From reports received from many houses, stocks bought 


stock 


by the public recently have been to a great extent paid 
for in full. 

Puying on margin is not so attractive as it used to 
be to many investors. This phase of the question leads 
many to believe that although a great deal of liquida- 
tion has taken place, many of the stocks have found 
lodging in quarters from which they cannot easily be 
forced out. On the other hand, just as many Wall 


Street men will be found to assert positively that stocks 
for the last fortnight have been drifting from strong to 
weak hands. There is a large line of stocks taken 
cently, however, on very slender margins, and this, of 
course, is an element of weakness. 


re- 


tion is well known. If the public that considers the 
present well-advanced prices still attractive, would con- 
fine itself to good stocks of merit and intrinsic value, it 
will run little risk, for the reactions, as they come, will 
turn out only temporary. Far harder hit will be that 
part of the speculative public which is loading up with 
questionable stocks because they look cheap, as, for ex- 
ample, Southern Railway common, Wabash common, 
Rock Island common, Central Leather common, American 
Woolen common, Allis-Chalmers common and similar du- 
bious certificates that have no future, at least not for 
many years to come. When a storm in the market hits 
this class of stocks, it takes months for them to recover. 
We will have such a storm one of these days, and it will 
break out suddenly and vehemently. 

Those who let the dogs and cats alone, but confine 
themselves to good stock, will finally come out all right. 
They will suffer only a temporary scare. The more cau- 
tious and conservative investors will do well to make 
their purchases of stocks only after reactions and then 
select those that have real merit, for no matter what 
temporary disturbances may arise, stocks of this char- 
acter will not only soon recover, but will even advance to 
higher prices. 

By many observers of the market and of the activi- 
ties in the offices of brokers and bond dealers, it is 
thought that the inquiries for interest-bearing securities 
have by no means been satisfied. A resounding smash 
in stocks is improbable so long as the bond houses are 
besieged, but the investment demand there could not 
preclude a fair-sized slump in over-bulled share issues, 
particularly as conservative brokers are openly advocat- 
ing sales in nearly all the active lines. It does not neces- 
sarily follow that a heavy drop must ensue upon a sweep- 
ing advance, but the percentage is in favor of reactions 
now and then. Deep breathing is a necessity occasion- 
ally. The markets must take breath occasionally. 

THE MAGNITUDE OF THE PUBLIC'S INTEREST. 

Some idea may be gained of the enlarged participa- 
tion in the stock and bond market by the public since 
November 4 from the table below of the business done 
in stocks and bonds on the New York Stock Exchange, 
as compiled by the ‘‘Journal of Commerce.” 





Shares Stock. Bonds. 
PROUIRE AN, o.5:6 6c o0denegevncs 1,350,000 $8,141,000 
November 5......cccccccccccceese Ap kee, OU 7,884,000 


9,044,000 
5,125,000 


1,544,000 
955,000 


November 6.. 
November i... 


a ACE err 1,620,000 6,420,000 
ES) errr 1,642,000 6,507,000 
TE cs at abs a eee 1,629,000 4,513,000 
NS Sv EE OE OCCT 1,271,000 4,834,000 
2) ere 1,667,000 8,602,000 
Wavember 24. ...6cccccccccnes 663,000 4,437,000 
This does not include the public’s operations on the 


the counter, or in the high 
actively dealt in, which are 
which the dealings have also 


Curb or in bonds sold over 
unlisted 
brokers, in all of 


broad since election. 


grade, industrials 
sold by 


been proportionately 





BOND NOTES. 
It is a phenomenal bond market which the last few 


weeks have brought. 


The bond houses are busier than they have ever 
been. 

The subscription of $300,000,000 to the $20,000,- 
000 bond offering of the Illinois Central indicates the 


extent of the present investment demand. 


An enormous amount of choice securities is daily 


going into the hands of the investing public, and the 
boom will not be over for some time to come. 

Here are a few attractive speculative bonds: Iowa 
Central 4’s selling at 78%. They once sold as high as 


time no better than at the present. 
88%, once sold at 96%, 


94, and were at that 


Colorado & Southern 41%4’s, now 


and should do so again. So will Wisconsin Central, now 
selling at 87%. Their high record was 92%. 


Of industrial bonds Distillers 5’s, selling at 74, may 


turn out a good speculation. They sold as high as 90 in 


That every advance in stocks usually leads to a reac-1907. 
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AN ATTRACTIVE INDUSTRIAL. 
American Telephone & Telegraph. 

There is probably no other stock on the industrial 
list as attractive and promising as that of the American 
Telephone & Telegraph Company. It has intrinsic merit 
and compared with the prices of other high grade in- 
dustrials, it has so far failed to enjoy the advance to 
which it is entitled. 

The company paid 7% per cent. in the years 1901- 
1905, and in that time sold as high as 186. It has paid 
8 per cent. since 1906 and its business development in- 
dicates that there can be no doubt that this dividend 
will continue, and if it changes will probably be to a 
higher rate. 

Every monthly statement this year has shown only 
increases. The report of the first nine months of the 
current calendar year shows earnings available for divi- 
dends of $21,891,600 against $19,965,300 in the same 
time of 1907—an increase of $1,926,300. These re- 
ports do not include the profits from the long distance 
lines. This year promises to bring net earnings avail- 
able for dividends equal to about 20 per cent. on the 
stock. The Pullman Company has last year earned only 
13.1 per cent., while its stock sells around 175. 

For this reason the stock of the American Telephone 
& Telegraph Company at present prices appears low, 
when compared, for example, with that of the General 
Electric Company, which in the present calendar year 
will hardly earn more than 8 per cent., the amount paid 
to shareholders. Yet, the stock of the General Elec- 
tric Company sells above 150. 

American Telephone & Telegraph Company is worth 
that much at least. That it has not yet reached that 
price is due to speculative conditions, for it is the cus- 
tom of speculators to take up stocks one by one and to 
advance them to prices commensurate with their in- 
trinsic value and the prospects of the property they rep- 
resent. We would not be surprised to see American 
Telephone & Telegraph Company stock up to 150 within 
a few months if not before the close of the present year. 





THE POOLS IN STEEL. 

The different pools in U. S. Steel have worked hard 
in the last two weeks. They knew pretty well that 
they cannot shift their enormous load on the specula- 
tive and investing public at a time when prices are 
dropping, and that the best time to excite the public 
is when stocks are advancing; therefore, a good-sized, 
almost a phenomenal, advance in Steel common was 
manufactured and the efforts were rewarded by good 
results. There were more buyers of the common stock 
above 58, than there have been around 25 or 30 or 40. 
Excited people who believe and feel that they will lose 
a golden opportunity for making money cannot be rea- 
soned with. Had they reasoned they would have come 
to the conclusion that at 58 the stock brings only 3.4 
per cent., and can hardly be attractive in face of the 
fact that seasoned railroad stocks like St. Paul, Illinois 
Central and Union Pacific pay from 4% to 5% per cent. 
on the investment. The only inference to be drawn is, 
that the public expects the dividend on Steel common to 
be increased. It is told so by the boomers. It is true 
that the company earned 15% per cent. for the common 
stock during the twelve months ended Dec. 31, 1907, 
but it is also true that during the first quarter of the 
current fiscal year the surplus over the common divi- 
dend was only $7,865. Only a few days ago the com- 
Pany issued its statement for the nine months of the 
current fiscal year, showing a reduction of $9,216,000 
in depreciation allowances, and a surplus of $5,355,483 
over dividends for the common stock. That means that 
only 1 per cent. was earned on the $508,000,000 com- 
mon stock over the 1% per cent. paid out in dividends. 
But all this is not taken into consideration by the pub- 
lic when it grows reckless. It is obvious that since the 
quotation crossed 50 there has been enormous liquida- 
tion. Ever since the election there has been a con- 
Stant outpouring of Steel common from the strong boxes 
of millionaire operators into the hands of the public. 


The whole operation has been handled with admirable 
skill; indeed, the success of the manipulators during the 
last two weeks must have surprised no one more than 
themselves. 


COBALT CENTRAL SHAREHOLDERS GROWING 
. RESTIVE. 

The Cobalt Central promotion has now reached the 
interesting stage where the shareholders are growing im- 
patient of the management’s secretive methods, and are 
insisting upon some sort of a comprehensive report. The 
New York Commercial, in commenting upon the matter, 
said: ‘‘While other companies operating properties in 
the Cobalt Central camp issue fortnightly statements of 
earnings, it is complained that it is impossible to obtain 
comprehensive reports of what the Cobalt Central Com- 
pany is accomplishing.” 

In answer to this criticism, a statement was prepared 
by the local officials of the Cobalt Central Mines Com- 
pany, according to the New York Commercial, in which 
it was given out that the total shipments from the prop- 
erty since February amounted to 500,000 ounces of sil- 
ver, valued at something more than $250,000; that the 
expenses since February have not exceeded $10,000 a 
month, including all development and exploration work 
undertaken at the mines, which, therefore, would leave 
about $150,000 in net profits to cover the nine months, 
approximately, which have since intervened. 

How totally at variance this statement is, with the one 
made to the New York Commercial the day previous by 
Mr. Nevins, is self apparent. At that time he stated that 
the expense would come to at least $15,000 a month. 

Moreover, it was but a few weeks before that another 
story was circulated, and not denied by the Cobalt Central 
people. This was to the effect that a good dividend would 
be paid very soon. On the strength of it, the stock was 
manipulated to over 60 cents a share, and unloaded upon 
a great many people who require only dividend talk to 
induce them to buy stock. Now Mr. Nevin says: 


“We will not pay a dividend until we have enough money in 
the treasury to continue paying it regularly. The exact date 
for such a distribution I am unable to state definitely. We are 
developing on a large scale in new ground, and should we begin 
paying dividends, we might have to stop, which would bring us 
endless criticism and hold us open to the charge of paying the 
dividend just to put the stock up.” 


The secrecy that the Cobalt Central Management main- 
tained from the very beginning of the promotion, and 
still continues to maintain, for these statements do not 
reveal the company’s real financial condition, was what 
first drew upon it the criticisms of the Financial World; 
and, as the manipulation of the stock grew apace on the 
Curb, acts associated with it, which have reached us 
from trustworthy sources, only increased our distrust. 
Now that the shareholders are themselves growing res- 
tive, and want to get some light on the real affairs of 
the company, it is most likely that the final chapter of 
this promotion about which we spoke will soon become 
known. 

The company, according to one of its own official state- 
ments, has made in nine months over $150,000 net 
profits, after paying for all development work; further- 
more, the company’s sale of stock on the curb, through 
brokers whom it hired, must have netted the treasury 
over $200,000, if the money reached it. These very facts 
show a condition of affairs which should urge the stock- 
holders to insist upon an exhaustive report, which no 
corporation in this supposedly excellent financial condi- 
tion could consistently deny, unless there were something 
rotten in Denmark. 








GREAT NORTHERN ORE. 

This stock is boomed on the theory that the U. S. 
Steel Corporation will in due time do such an enormous 
business that it will mine tremendous quantities of ore. 
Since for the present, and for at least a year or two, 
no more than $2 a year can be expected on the stock, 
where is there a good reason for a price of 73? 





—All trade reports are full of extension of activity 
in every line of business. 








-— = — Dm — ~ A hes ee A 





ES eS SS 


secegrtr = www ww 


a Ww 


[| Eaeu= et lw ht Vv =e ee 


° 


_ 


m 











November 21, 1908. 


THE FINANCIAL WORLD. 





BONDS, NOTES AND MORTGAGES 


PREPARING FOR NEW ISSUES OF BONDS. 

The dealings in bonds continue on a scale of magni- 
tude only touched once before in the memory of the 
present generation, namely, the period following Presi- 
dent Roosevelt’s election. In the first half of November 
the sale of bonds reached nearly $70,000,000 on the New 
York Stock Exchange alone. At this rate, the dealings 
for the entire month may cross the $150,000,000 mark. 
This does not include sales of bonds which are not listed 
and sold over bond dealers’ counters. These, when 
added, should easily bring the total sales for November 
in the New York market to $300,000,000. And yet, 
there does not seem to be any diminution in the demand. 
Instead, there seems a scarcity in the supply of bonds 
which could be offered investors at attractive figures. 
The bond market has been swept bare, and there is eager 
bidding among the dealers on all issues of new bonds 
which will pass muster, that are being brought out. The 
Philippine Railway 4’s, an issue of $4,000,000, which 
were offered this week by William Salomon & Co. is an 
example of how eagerly good issues are absorbed. The 
bonds were quickly taken. The market was never in so 
good a position for new financing as at the present mo- 
ment, and this excellent state of affairs will promptly 
be taken advantage of by corporations which have de- 
layed raising money until conditions were better. 








ST. PAUL WILL NOT ISSUE BONDS. 

The story in one of the morning papers that the Chi- 
cago, Milwaukee & St. Paul Railway was to authorize an 
issue of $100,000,000 bonds to run 50 years and bear 4 
per cent. against its extension to the Pacific Coast and its 
equipment, is authoritatively denied. A person very 
close to the management of the road has given us to 
understand that such a step was never even under discus- 
sion, and must have originated in the mind of a romanc- 
ing reporter. A few years hence, the growth of the 
road may make it necessary to bond the new extensions. 
But that is looking far ahead. 





WHY WOMEN SHOULD BE CAREFUL. 

It seems to be the unfortunate fate of a great many 
women to fall a prey to the schemes of get-rich-quick pro- 
moters, or victims of some doubtful investment proposi- 
tion which, while superficially attractive, would never 
pass the scrutiny of a shrewd investor. 

The reason why women who depend upon their own 
judgment in regard to investments are often so unfor- 
tunate, is explained by the fact that the majority of 
them are attracted by the income an investment brings 
rather than by what is of more vital importance—the 
security behind an investment. Women who are de- 
pendent on money left to them therefore should be very 
careful not to rely upon their own judgment, since so 
few have had experience in the intricate field of finance. 
They should take counsel with some reputable invest- 
ment house; or, if that is impossible, they should go and 
talk over their situation with an officer of a bank in 
their city who may be depended upon to use good judg- 
ment to direct their investment into channels where 
the principal is safe, and yet, without sacrificing this 
factor of safety, will still yield the best income possible. 

One very simple precept of finance which would be a 
very good thing for a woman to memorize is, that inter- 
est on money is governed by as immutable laws as the 
law of supply and demand which regulates the price of 
a commodity. <A concise illustration to explain this 
fundamental law can be given as follows: If there is 
more money lying around loose in the banks than busi- 
ness requires, it is but natural for that money to go 
hunting for borrowers with inducements of cheap inter- 
est rates. On the other hand, should there be a greater 
demand for money by borrowers than there is available 
for loans in the banks, capital lays itself out to those 
willing to pay the best premium for it. This is a simple 
explanation of the fall and rise of interest rates. 





Railroad Bonds 


43 Different Issues 


Write for the latest edition of our Circular No. 479, 
describing 43 different issues of well known Railroad 
Bonds listed upon the New York Stock Exchange. 


Railroad and Industrial Stocks 


About 70 Different Issues 


Write for the latest edition of our Circular No. 474, 
describing about 70 different issues of Railroad 
and Industrial Investment Stocks listed upon the 
New York Stock Exchange. 


Spencer Trask & Co. 


Investment Bankers 


William and Pine Streets, New York 


Branch Offices: Albany, N. Y.; Chicago, Il. 











WE OFFER, SUBJECT TO PRIOR SALE 
Colorado & Southern System Ft. Worth & Denver City 
RR. Co. Ist Mortgage 5% 
Due Dec., 1921. Coupons Jan. and Dec. 
To net 4.50 per cent. 
JOSEPH WALKER & SONS 
BANKERS 


Members of the New York!Stock Exchange 
20 BROAD STREET NEW YORK CITY 





WANTED 


100 Mahoning Investment. 
100 Safety Car Heating and Lighting. 
100 Union Carbide. 
100 Adams Express. 
100 Lehigh & Wilkes-Barre Coal. 
100 Royal Baking Powder Pfd. 
FREDERIC H. HATCH 
Dealer in Unlisted Securities of Railroad and Other Corporations in the United 
States and elsewhere. Telephones 5140 to 5153 Broad, inclusive. 
30 BROAD ST., NEW YORK 





Therefore, a woman can safely consider that when her 
attention is called to a bond for which it is claimed it 
pays 10 per cent. per annum, she can usually account 
for this unusual income by the fact that the bond is not 
well regarded among bond houses, or otherwise it 
would not sell on a 10 per cent basis. Even in abnor- 
mal periods of depression good safe bonds do not bring 
such incomes, although then they might be bought to 
yield nearer 6 per cent. than 4 per cent. 





UNLISTED BONDS 


There are many issues of the best public service corporation, electric 

railroad and industrial bonds for which there is no quoted market. 
IF YOU WISH TO SELL—We can find you a purchaser. 
IF YOU WISH TO BUY—We can secure them for you. 


We are prepared to examine, quote, buy or sell any issue of value- 


J. H. FERTIG 


BONDS 


20 BROAD ST. NEW YORK 








Alfred Mestre & Co. 


BANKERS 


Members of the New York Stock Exchange. 
Dealers in Municipal, Railroad and Equip- 
ment Bonds and Short Time Notes. 


November Bond Circular on request. 


52 BROADWAY NEW YORK 
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PUBLIC UTILITIES 


SYNOPSIS OF PUBLIC UTILITY LAWS. 
State Corporation Commission of Virginia. 

The State of Virginia has a State Corporation Commis- 
sion which exercises supervision over all corporations 
in the State. The Constitution of Virginia declares that, 
subject to legal provisions, the State Corporation Com- 
mission shall be the department of government through 
which shall be issued all charters and amendments or 
extensions thereof. The Commission shall prescribe the 
forms of all reports required by the Constitution or by 
law; shall preserve such reports and annually tabulate 
and publish them in statistical form. This Commission 
succeeds in a general way the Railroad Commission and 
the Board of Public Works. Every domestic corporation 
must pay a fee to the commonwealth upon granting, 
amending or extending a charter, and every foreign cor- 
poration must pay for and obtain a license to do business 
in the State. In addition to the initiation or license fee, 
an annual registration fee of from $5 to $25 must be 
paid. If any corporation shall neglect this annual fee 
for a period of two years and ninety days, its charter 
shall be revoked and annulled. 


Stocks and Bonds 

Whenever stocks and bonds are to be issued, corpora- 
tions shall, before issuing them, file with the State Cor- 
poration Commission a statement sworn to by the presi- 
dent or secretary, setting forth accurately the basis or 
financial plan on which such securities are to be issued. 
Failure to comply with this provision is punishable by 
fines or such penalties, as may be prescribed by law. 

Income Tax. 

The General Assembly has the power to levy a'tax on 
incomes in excess of six hundred dollars per annum, and 
may impose State franchise taxes in lieu of taxes on 
other property, at its discretion. 





Telegraph, Telephone, Canal, Turnpike, &c., Corporations 

Any number of persons, not less than five, may, by 
filing and recording articles of association, establish a 
corporation to purchase, lease or control, maintain and 
operate, telegraph and telephone lines, canals, or any 
other works except a railroad. Such articles of incor- 
poration must be signed by five incorporators, and sub- 
mitted for approval to the State Commission, who shall 
issue or refuse the same accordingly. When right of 
way or property is needed, and terms cannot be agreed 
upon, or parties owning such right of way or any prop- 
erty which may be needed cannot be found in the State, 
condemnation proceedings may be begun. One hundred 
feet of land only are allowed for right of way. Exten- 
sion of line or works into other States are allowed to 
corporations holding State charters, and such extensions 
may pass into the State again at other points without 
limit. 

Changes of Charters. 

The State Commission must pass on all applications 
for amendments, alterations or extensions of charters. 
If favorably reported, the Secretary of the Common- 
wealth shall record the certificate issued by the Com- 
mission. 

Increase of Capital Stock. 

The capital stock of a corporation may be increased 
or decreased, after being duly advertised, if sanctioned 
by a two-thirds personal or proxy vote, amounting to at 
least a majority of the capital stock. Subscriptions to 
capital stock may be paid in money, land or other prop- 
erty. No obligation or liability of a stockholder exists 
beyond the payment for the stock as per contract with 
the corporation. The price at which the stock of a cor- 
poration may be sold is fixed by the corporation. The 
State Commission requires full particulars of the plan, 
price, ete., to be filed, but exercises no power of control 
beyond the mere prohibition of fraud. If directors or 


officers fraudulently cause to be published or issue any 
statement of the condition of business of a corporation, 
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Bonds 


We own and offer at net prices, subject to 
prior sale, a variety of high grade Munici- 
pal, Railroad and Public Utility Bonds, 
which we have investigated and recommend 
for institutional and personal investment. 
We shall be pleased to mail price list and 
particulars to any investor. 


Orders accepted in blocks or for single bonds. 


Delivery made through your local Bank if desired. 
N. W. HALSEY & CO. 
BANKERS 
49 Wall Street - New York 
PHILADELPHIA CHICAGO San FRANCISCO 

















Tri-City Ry. & Lt. Stock. 
American Lt. & Trac. Stock. 
Madison Gas & Elec. Ist 6s. 
St. Paul Gas Lt. Co. Genl. 5s. 
Southern Light & Trac. 5s. 
Rochester Ry. & Lt. Cons. 5s. 
Denver Gas & Elec. Genl. 5s. 
Buffalo City Gas Co. 5s. 
Milwaukee El. Ry. & Lt. 4%s. 
Lincoln Gas & El. Lt. Stock. 

We invite correspondence in reference to all Gas, Electric 

Light and Electric Railway Securities 


Toby & Lamarche 


25 Broad Street 











New York 











known to them to be false in any material respect, such 
officers or directors shall be liable for any loss or dam- 
age resulting therefrom. All corporations expiring by 
limitation or otherwise dissolved, shall be continued for 
such length of time, not exceeding three years, as may 
be necessary to settle its affairs. 

Declaration of Dividends. 

If directors declare a dividend out of a part of the 
capital stock of the corporation, those who vote for such 
dividend are liable individually and collectively to the 
stockholders for the amount of capital so divided. All 
acts inconsistent with the one creating the State Cor- 
poration Commission were repealed by this act, but the 
rights of corporations existing under previous acts are 
not impaired. The State Assembly has the power to 
repeal or annul the present one at its pleasure. Cor- 
porations may appeal to the Supreme Court from the 
decisions of the Commission. 





National Light, Heat & Power Co. 


GUARANTEED BONDS 
All Issues 


A. H. BICKMORE & CO. 


BANKERS 30 Pine St., New York 





DESIRABLE INVESTMENTS 


STOCKS THAT HAVE PAID DIVIDENDS THROUGH 
GOOD TIMES AND BAD 


Kings County Elec. Light, Heat & Power pays 8°% dividend 


Borden’s Condensed Milk Common . —— 
= a “Preferred “ 
Royal Baking Powder Common || le 


“Preferred “al, . [ae 
Union Typewriter Ist Preferred y 
ia ee 2d ee 


oe ,O7 “es 


We buy and sell these and all other securities for cash. 
No margin accounts accepted, 


WILLIAMSON & SQUIRE 


Members of the New York Stock Exchange 


25 BROAD ST. NEW YORK 
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PUBLIC UTILITIES 


THE ENORMOUS INVESTMENTS IN STREET RAIL- 
WAY ENTERPRISES. 

Over Four Billion Dollars Represented in Bonded In- 
debtedness and Stock Capitalization.—A Growth the 
More Startling Because of the Vicissitudes Through 
Which These Enterprises Passed. 

According to the statistics compiled by the Philadel- 
phia News Bureau there were invested in the United 
States last year $4,123,834,598 in street railway, electric 
tractions and elevated passenger railroads, an increase 
of $358,516,523 over 1906. 

New York State easily leads all other States in the 
total of investments, they reaching the huge sum of 
$809,815,093. 

Pennsylvania follows with $442,799,915, after which 
comes in the order and amounts named, Ohio, $346,459,- 
978; Illinois, $345,199,300; New Jersey, $204,102,340, 
and Massachusetts with $175,609,650. These States hold 
56.3 per cent. of the total capitalization and bonds of 
the traction companies in the United States. 

In this table there are represented 1,238 different 
corporations with a total track mileage of 38,812 miles. 
Although the development of the street railway busi- 
ness is almost a quarter century behind the steam rail- 
road business, its growth has been very much more rapid, 
as may be judged when it is known that the investments 
in this channel amount to over a third of what is in- 
vested in bonds and stocks of our railroads, whereas in 
mileage it approximately comes to a fifth the total steam 
railroad mileage in the United States. 

This is a most remarkable showing considering the 
difficulties, which has beset the development of the street 
railways in this country in the past. They have not only 
had to contend with stock jobbing of a most vicious type, 
which has been an eyesore in at least two of our biggest 
cities, New York and Chicago; over-capitalization borne 
on the wings of enthusiasm, honest in most cases in its 
intentions, but inexpedient, as it took too much for 
granted; and also have had to fight their way in the 
face of political agitation and the theory of municipal 
ownership, which has failed wherever it has been tried. 

To have forged ahead so rapidly despite these many 
barriers shows that the vitality of capital’s confidence in 
the future of the street railway business is almost in- 
exhaustible. 

As the past at times seemed dark for this particular 
branch of public utilities, so is the future full of prom- 
The public no longer views these corporations as 
a common enemy, this feeling being rapidly replaced 
by a more friendly, get-together attitude. The municipal 
ownership idea has proved such a fiasco wherever it has 
been given a fair trial that it has lost its popularity. 

The business has also been reduced to a more con- 
servative basis as to capitalization, a lesson that has 
been learned by bitter experience. Therefore, now that 
the street railways are on a more solid foundation the 
next quarter century may see investments in bonds and 
stocks of such enterprises reach such an aggregated 
amount that there will be very little difference between 
the total and what is represented by the securities of the 
steam roads. 





ise, 





TOM JOHNSON’S FORTUNE GONE. 
Says He Tried to Save Brother’s Property and Must Give 
Up House and Autos. 

Mayor Tom L. Johnson, for years reputed to be a mil- 
lionaire several times over, to-day announced that his en- 
tire fortune had been lost. He said that he would be 
compelled to give up his home in Euclid Avenue and also 
to dispose of his automobiles. He added that a large 
part of his fortune had been spent in an effort to save 
the properties left by the late Albert Johnson, his brother. 

It is stated that Mayor Johnson lost approximately 
$400,000 this year in connection with his interests at 
Lorain, Ohio. The Depositors’ Savings and Trust Co., of 
which Mayor Johnson was president, passed into the 


hands of two local banking concerns last Monday. A 
few days prior to the bank transfer the Municipal Trac- 
tion Co., of which he was treasurer and chief promoter, 
went into the hands of a receiver. It is said that the 
Mayor’s banking concern was transferred because of 
threatened suits against him on notes which he had in- 
dorsed for various companies in which he was interested. 
It is also understood that a New York financial institu- 
tion held a $30,000 note indorsed by Johnson, upon 
which suit was threatened unless the same was paid 
forthwith.—New York Commercial. 





THE REORGANIZATION OF THE NEW YORK TRAC- 
TION LINES. 

The return of Thomas Fortune Ryan from abroad has 
set the tongue of gossip wagging concerning an early 
reorganization of the decrepit New York traction lines. 
Indeed, the stocks themselves acted as though they were 
celebrating the return of their savior, notwithstanding 
that it was entirely due to the huge hogsheads of water 
that Ryan poured into the capital of these properties that 
they lie prostrate on the ground today. 

The task of reorganizing these properties is such a 
monumental job that no other financial interest seems 
willing to engage in the work. Something, however, 
must be done to take these properties out of the hands 
of the receivers. Someone will shave to do it, and the 
stockholders, in despair over their losses, are in a mood 
to allow even Ryan to reorganize these companies. That 
the scalpel will cut very deep into the steck capital of 
the different companies, as well as the bonded indebted- 
ness, is a foregone conclusion. After that, the hat will 
be passed among the shareholders and bondholders for 
the cash which will be required for working capital. It 
will be a surgical operation in the science of reorganizing 
defunct corporations that will be long remembered. 





THIRD AVENUE. 
This stock has again become lively and has recorded 
a big advance. It is a puzzle how people can jump 
into a stock that will be assessed at least $25 a share, 
when it comes to the reorganization of the company. 
To buy this stock is, as one who watched it advance, 
remarked, the same as betting on a horse race. 





PEOPLE’S GAS. 

This is a good stock and worth its present price of 
100. There is a Chicago pool trying to put it up on talk 
of a dividend increase to 7 per cent. In 1907 the com- 
pany earned 7.64 per cent. and the best that can be 
expected of the current year is 8 per cent. It is diffi- 
cult to see, therefore, where a dividend increase can come 
from. The talk about it is simply to create a specula- 


tive interest in the stock. 





Birmingham Railway, Light & Power Co. 


AND 


Tennessee Coal, Iron & Railroad Co. 


We have prepared a pictorial map of 
the Birmingham District, which shows 
the location of the several properties of 
the above companies and the grouping 
of the wonderful natural resources of the 
Birmingham District. 


We shall be pleased to furnish a copy 
of this pictorial map upon request. 


ISIDORE NEWMAN & SON 
BANKERS 


Established 1868 


No. 25 Broad Street, New York City 
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MERCANTILE MARINE 436’S. 

The sudden activity of the International Mercantile 
Marine collateral 4% per cent. bonds, which have had 
a good advance this week, is not so surprising as the fact 
that they should have remained dormant for so long. 
These bonds were selling close to 60 in June, when an 
analysis of the company’s annual report was made by 
the Financial World, in which it was said that the se- 
curities of the company appeared to be selling low in 
view of its excellent report then issued. The bonds 
have since advanced to nearly 70, and even now brings 
an income close to 6 per cent. per annum. This is at- 
tractive on a bond that seems to have behind it a mar- 
gin of surplus earnings as much as over $5,000,000 for 
the last fiscal year. Although the gross earnings must 
necessarily have dropped some on account of the de- 
depression, the operating expenses have also, it is under- 
stood, been materially reduced. This depression, how- 
ever, will be as short-lived in the steamship business as 
it is with the railroads, which have now turned their 
backs upon it and are confronting a decided change for 
the better. 

It must also be considered that the stocks of the com- 
pany cost the underwriting syndicate considerably more 
than their prevailing quotations, and it still holds the 
largest part of them. As the syndicate would scarcely 
have liquidated its holdings at a big loss, it is there- 
fore presumed that it will use its efforts to create a bet- 
ter market for its holdings, which indirectly should help 
the collateral bonds to advance. 





THE NEW NEW YORK CITY BONDS. 

Although some days still remain before bids will be 
opened for the $12,500,000 New York City bonds, lively 
bidding for them has started on the Curb, where sales 
have been already made as high as 102. This indicates 
that the Financial World’s estimate that these 4 per 
cent. bonds will bring a premium almost as good, if not 
better than the 4% bonds of last February, will not be 
far out of the way. 





THE UNION PACIFIC INVESTMENT CO. 

By many it is not believed that Mr. Harriman cares 
to execute his plans about forming an investment com- 
pany out of the enormous stock holdings of the Union 
Pacific, if he harbors such, for some time to come, at 
least not under the present administration. There are 
legal opinions that such a holding company will not fare 
better than the Northern Securities Co., which held the 
stocks of the Northern Pacific, the Great Northern and 
the Burlington railroads and owing to the adverse de- 
cision of the U. S. Supreme Court was forced to dissolve. 
Whatever plans Mr. Harriman may have he will un- 
doubtedly go slow. He has never been a man to act in 
haste. He is a cautious man and will hardly like to 
take chances with the outgoing administration. It 
stands to reason that he will prefer to wait and see what 
the sentiment of the new administration towards him 
will be. 





BOND NOTES. 

—Among the desirable short-term investments offered 
during the week are the 6 per cent. collateral, bond se- 
cured, gold notes of an issue of $500,000 of the United 
Water and Light Company, through J. S. & W. S. Kuhn, 
Pittsburg, Pa. The notes are offered at par and in- 
terest. These notes, besides being secured for each 
$1,000 by $1,250 of bonds which are an absolute first 
lien on all the water works properties in Marinette, Wis., 
Keokuk, Iowa, Merrill, Wis., North Platte, Neb., Wichi- 


ta, Kan., Wellsville, Md., Guyandotte, W. Va., Mt. Ver- 


non, Ind., Kokomo, Ind., Louisiana, Mo., Joplin, Mo., 
and Shreveport, La., are also guaranteed principal and 
interest by the American Water Works & Guarantee 
Co., of Pittsburg, Pa., whose annual net earnings ex- 
ceed $600,000 and which has paid dividends in excess of 
6 per cent. annually on its stock since 1889. 

—When subscriptions of $400,000,000 can be re- 
ceived within two hours, for an issue of $20,000,000 


9155 Rector 20 BROAD ST., NEW YORK ___ ..,, “able 


WANTED 
ae ee & Electric Securities 


& New York Stock Exchange 
111 BROADWAY, NEW YORK 


Telephone Call: 420 Rector 


a Market Securities a 


HORACE HATCH, Manager 





We are prepared to make Bids and Offers on Securities of 
all parts of the United States and Canada 











Inactive Stocks and Bonds 


There «re many issues of Bonds and Stocks in 
the United States, high grade in every respect, 
which are, however, very inactive and in 
which there is no ready market. 

Our Unlisted Department deals only in 
Unlisted and Inactive Bonds and Stocks, and 
we are prepared to Buy, Sell or Quote any 
issue of value. 

We deal also in Railroad and Municipal 


We invite correspondence 


MEGARGEL & Co. 














5 Nassau Street eee NEW YORK 
Union Pacific Convertible Bond Scrip 
DEALT IN 


37 Wall Stet EYER & CO. New York City 


4 per cent. bonds, as must have been the case in the 
Illinois Central offering, to make it necessary to cut 
down its allotments to 5 per cent. of the subscriptions, 
it indicates more than a healthy bond market. It seems 
to show rather that the market has an insatiable tape- 
worm. 











—The outcome of the presidential election in Cuba 
will enhance the value of Cuban securities. 


WHITE & CO. BONDS 


INCOME YIELD FROM 


Bank 
anrers 4% to 6% 
25 Pine St., NewYork write for November Circular 








DUPONT POWDER SECURITIES 

OIL FIELDS OF MEXICO CO. SECURITIES 
STANDARD PAINT CO. STOCK 
INTERNATIONAL NICKEL CO. SECURITIES 
BANK & TRUST CO.’S STOCKS 


S. H. P. PELL & CO., ? ip 6ni" 70h 8 RCS 


Dealers in Unlisted and Inactive lew York Stock Exchange 
urities {oe Board of i. & 
New York Metal Exebange 





American Typefounders Common, 


To Net 10 % 


PARTICULARS UPON REQUEST 


GEROLD & BANFIELD 
20 Broad Street, New York 


Listed Railroad Bond 


To net over 5% 
Closed First Mortgage limited to $20,000 per mile 
INTEREST EARNED TWICE OVER 
Circular R 82 


CHAS. H. JONES & CO. 
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TRE RAWHIDE COALITION GAME. 

In large advertisements in papers all over the coun- 
try and in circulars sent out by the Nat. C. Goodwin 
Co., under which incorporated name one of the most 
dangerous financial crooks, the notorious race track 
tout, Graham George Rice, is hiding, the public is 
urged to buy Rawhide Coalition for a rise from 60 cents 
to $5 a share. In one advertisement the promoter, who 
has lent his name to the scheme, says: 

“T repeat Rawhide Coalition shares are worth $5 now, and 
that in the whole gamut of the American security list you can’t 
find a better speculative investment at anything like present 
absurdly low quotations. 

“Rawhide Coalition is listed on the San Francisco Stock Ex- 
change and the New York Curb. If it doesn’t sell in both of 
these markets within half a year or so at the price Goldfield 
Consolidated is selling at to-day, I shall be the worst-fooled 
man in the world.” 

He will not be the worst fooled man in the world. 
That distinction will be claimed only by the buyer who 
places any reliance in such unwarranted statements. 

There is not a single respectable paper that quotes a 
price of Rawhide Coalition among its curb stock quota- 
tions. The one paper that is doing it, is the one that 
has for years acted as a fence for all get-rich-quick men. 
Everybody who is posted knows that the so-called quo- 
tations of Rawhide Coalition are fictitious and fraudu- 


lent. 

What few shares are sold go to most stupid investors 
who will never learn anything by their own experience 
or that of other victims. They get wisdom only by 
losses, for the reason that when their money is gone 
they cannot continue their foolishness. 

The gang that works the scheme operates both from 
New York and Reno, Nev. From New York City the 
wild advertisements are placed, while from Reno, Nev., 
circular letters are sent every few days to thousands 
and thousands of people in every part of the country 
whose names have been secured. Here is a sample of 
these epistles, with which the country is flooded: 

Reno, Nevada, Nov. 13, 1908. 
Dear Sir:— 

Rawhide Coalition sold at 59 to-day on the San Francisco 
Stock Exchange and New York Curb, in blocks. We wrote you 
day before election to buy it around 42. Coalition has un- 
doubtedly started on its promised move to the five-dollars-per- 
share mark. It will undoubtedly be selling at better than 70 
within ten days. It will then be still “dirt cheap’? and should 
be bought on the rise up to at least two dollars per share. 

Besides the pending deal for the control of the Queen and 
Coalition and the Rawhide Western Railroad by a syndicate of 
Eastern multi-millionaires, a great “‘bull’’ item is the discov- 
ery in the Miller workings on the Coalition of a body of ship- 
ping ore eight feet wide. This ore body has been drifted on for 
a distance of 500 feet, and stamps the ore reserves of the 
Coalition on Hooligan Hill alone as warranting an immense 
rise in the price of Coalition shares of at least one dollar, the 
intrinsic value now being conceded by experts to have increased 
that much in a fortnight. 

We urge you to buy Coalition shares without delay, and not 
to hesitate to pay up to a dollar per share for them if you 
cannot buy cheaper. This is, beyond a question, the after-elec- 
tion opportunity of the year. 

Use the wires. 

Yours very truly, 
Nat C. Goodwin & Company, Inc., 
Nat C. Goodwin, 
President. 

It does not take a prophet to predict the outcome. 
Only a little intelligence and experience is sufficient to 
suggest the advisability of leaving the scheme alone. In 
a year or so the stock will be had for a nickel or a dime. 
The record of the man who is using Goodwin’s name is 


guarantee for that outcome. 





CHICAGO GREAT WESTERN. 

The substantial rise in the different securities of this 
railroad is due to various influences, among them the 
improvement in earnings. A report of an expert sent 
to the United States by the foreign stockholders states 
that the property is in better condition than thought 
of and has a good future. It is believed that the pirat- 
ical management of the Stickney crowd will soon cease, 
and that the Canadian Pacific Railroad has secured con- 
trol and will make a good thing out of the discredited 
railroad. The largest purchases of the stock in recent 
days are attributed to the Canadian Pacific. The share- 
holders who have patiently waited for something pleas- 
ant to turn up, may, judging by present appearances, 
not be disappointed. 





Public Utility Secunities 


American Gas and Electric 
American Light and Traction 
American Typefounders 
Carbon Steel, common 

Denver Gas and Electric 
Lincolh “ “ og 


Fglinton, Hammond & Andrews 


STOCKS AND BONDS 
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pe Free Advice Only For Subscribers 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 
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THE STORY OF A GREAT MINING FAKE, 
What Profits Get-Rich-Quick Men Make. 


A few days ago a number of men were indicted in 
Kansas City, Mo., by the Federal Grand Jury on the 


‘charge of conducting a mining swindle. The concern 


involved was styled the Central Mining & Development 
Company, and the indicted men were: 
Raymond P. May, president of the Southwestern In- 


vestment Company. 
E. S. Horn, president of the Horn-Baker Advertising 


Company. 

John E. Horn, president of the Keystone Securities 
Company. 

Frank H. Horn, a mining broker in the Commerce 
Building. 


S. H. Snider, insurance commissioner of Kansas under 
Governor Lewelling and formerly president of the Cen- 
tral Mining & Development Company. 

The Central Mining & Development Company was or- 
ganized with $10,000,000 of $1 shares, and owned the 
“Two Queens’? mine in Arizona, a worthless prospect. 
Frank H. Horn acted as financial agent and received 
50 per cent. of the gross receipts from the stock sales, 
while the Horn-Baker Advertising Agency was to fur- 
nish the necessary publicity—-of course, for a substan- 
tial remuneration. Then the stock was ready for the 
market. Alluring advertisements were printed, telling 
of the wonderful find of gold at the ‘“‘Two Queens.” The 
stock was offered at ten cents a share. The prediction 
was made in these first advertisements that within a 
short time the price of the stock would advance to 15 
cents. Sure enough it did—in just two months. Then 
it went to 20 and 25 cents, where it stopped. 

The postoffice inspectors ascertained that 1,789,900 
shares were sold by advertising at 10 cents, 379,800 
shares at 15 cents, and 15,000 shares at 25 cents. All 
in all, $182,000 were taken in, as many investors failed 
to meet their installments. Of this amount of $182,000 


At Present Prices 


We offer and recommend 


New York City Bonds 


as presenting the best features for conservative investment, 
with an ultimate assured profit 


George WW. Young & Company, 


BANKERS all 
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one-half or $91,000 was pocketed by Frank H. Horn, the 
balance went for expenses of the promotion, and only a 
little was used to develop the mine, which the inspectors 
declare to be worthless. 

These revelations give an idea how promoters of the 
get-rich-quick brand operate and how much they pocket 
when they once get hold of a worthless mine and use 
it as a pretext for printing stocks. One must read the 
alluring advertisements and the great promises to in- 
vestors which they contain to get an idea of the gigan- 
tic swindle. 

A number of similar mining swindles originated in 
Kansas City last year. They were all modeled after 
the great mining fakes that are still run unmolested 
from New York and Chicago. We have frequently 


sounded warnings about these Kansas City fake pro- 
moters. 





THE ROW IN THE SUGAR FIELD. 
That the stock of the American Sugar Refining Co. 
has not participated in the rapid advance which the 
bull movement has brought for many stocks, was due 


to the demoralized condition of the sugar trade. Other- 


wise the stock would probably be much higher today. 


The Federal Refinery is accused of starting a strife which 
in other days used to lead to an extensive combat. The Ar- 
buckles promptly followed a cut made by the Federal and the 
American concern threatens to show its mettle. 

An outbreak of this sort used to mean two things—a severe 
slump in the shares of the American Sugar Refining Company 
and a break in the price of coffee. 

The financial district long ago was promised that such ex- 
pensive warfare would never again occur. The stockholders 
of the American Sugar Company protested vehemently against 
these battles, while Arbuckle’s contemporaries in the coffee 
trade threatened to boycott him if permanent peace were not 
made with Havemeyer. The pressure from both sides was so 
emphatic that both principals agreed never to fly at each other’s 
throats again. 

The result was that the Havemeyer concern accumulated a 
cash surplus of around $40,000,000 and Arbuckle doubled his 
fortune within a few years. No account, however, has been 
taken of Claus Spreckles, the California refiner, who moved 
East a few years ago and took with him a few refineries. 
Spreckles was supposed to be friendly to the Havemeyers until 
the last annual meeting of the American Sugar Refining Com- 
pany, when he indirectly declared himself in opposition. As 
a holder of 15,000 shares of American Sugar Refining common, 
he insisted upon knowing certain things which the management 
refused to impart on the ground that Mr. Spreckles was a 
rival in the industry. Spreckles found no support among 
other stockholders. This occurred a couple of months ago. 
Since then, evidently, he has been nursing the snub he got. 

The incipient trouble in the sugar trade, therefore, may be 
regarded as retaliative. H. O. Havemeyer is dead, but his suc- 
cessor is an aggressive individual, once aroused. He is slow 
to act, but in action he is dynamic. A’ three-cornered fight in 
the trade would be thrilling, but extremely expensive to all 
concerned. 


This condition is evidently the cause that is depress- 
ing the price of American Sugar stock. 

This company is beset with dangers and troubles. It 
faces a trade war, a government suit for collection of 
back duties amounting to $3,624,121 and tariff reduc- 
tion, which even the standpatters seem to favor. The 
earnings this year so far show also a good decrease. 


All this has made the stock weak, very weak. 














November 21, 1998. 


THE FINANCIAL WORLD. II 





THE MARKET COMPASS 


AND OUTLOOK—STUDIES 

VALUES. 

The opinions expressed on the different railroad and 
industrial securities embraced in this department are 
based on conditions prevailing prior to Nov. 20, the 
time of going to press. 





AND 


THE SITUATION 





THE TENDENCY IS UPWARD. 

Considering the extent of the rise in stocks the re- 
action which came this week is insignificant and as a test 
really indicates that the tendency of the security market 
is upward. Both political and economical conditions 
favor it. The month of November so far has brought 
increases in railroad earnings instead of decreases. The 
number of idle cars gets less and less every day and if 
this keeps up only four weeks longer, some railroads will 
again face a car shortage. Then the impending increases 
in freight rates, which will take place January 1, will 
swell the revenues of the railroads. Their increased 
earning power will enhance their credit and enable them 
to borrow new money and to go ahead with necessary 
improvements and extensions and also to place large 
orders with the equipment companies. Such an event- 
uality will make the business of the latter more lively 
and profitable. 

How strong optimistic sentiment is can be seen by the 
little affect unfavorable news have now a days. Of 
course, we will have temporary reactions, for a market 
cannot advance continuously, but they should be of short 
duration. They lead to the creation of a short elemeni, 
which is usually a great sustaining force and enables 
those who wait for lower prices to get in. Frantic ef- 
forts to cause a collapse have so far failed to have 
more than a transient effect. The public has so far been 
eager to pick up stocks at receding prices. 


BROKERS ARE BULLISH. 

Almost all opinions as expressed by brokers in their 
market letters are bullish. They believe that the current 
prices have not yet discounted coming prosperity. These 
brokers cannot, so they declare, see anything ahead but 
a period of great business expansion in all lines. Even 
a conservative man like Henry Clews does not hesitate to 
declare that the railroad outlook is exceptionally strong 
and no material recession can be expected unless under- 
lying conditions change. 


SITUATION ON FRIDAY. 

The underlying strength of the market was impress- 
ively shown when after a break in stocks, which at one 
time gave signs of serious weakness, a sharp and signifi- 
cant rally set in that sent prices up rapidly. At the ciose 
some stocks showed gains over yesterday’s close whilst 
in others the losses were only fractional. The low-priced 
stocks, as usual, made the best showing in resisting the 
declines in prices, particularly the Gould securities, the 
Wabash issues, even closing with a substantial gain. 


THE RAILROADS 


ATCHISON. 

The earnings in the first three months of the new fiscal 
year show only a slight falling off as compared with the 
same time of 1907. Within the next 60 days the rail- 
road will show good increases in net. At present price 
the stock is a good investment. 

BALTIMORE & OHIO. 

This stock has gone up a few points. As the 
always seeks extra explanation for what happens, the 
advance was attributed to purchases by Harriman, tw 
whom is ascribed the intention of hitching the road to 
the Illinois Central. In this way he will create a through 
trans-continental line, consisting of the Baltimore & 
Ohio, the Illinois Central and the Southern Pacific. It 
does not seem necessary for Mr. Harriman to buy Balti- 
more & Ohio stock just now for such a purpose. The 
alliance is already in existence since Mr. Harriman has 








Street 


secured control of the Illinois Central. The Baltimore 
& Ohio he already controls through ownership of $28,- 
000,000 stock by the Union Pacific. The more natural 
explanation of the rise in the price of Baltimore & Ohio 
is the fact that, as a 6 per cent. stock, it sells cheap 
compared with the high prices five per centers like the 
New York Central, or Louisville & Nashville command. 
As long as Baltimore & Ohio sells under 115 it can be 
considered cheap under prevailing market conditions. 
Owing to the recent activity in Baltimore & Ohio, the 
October statement of that road showing a small increase 
in net earnings, despite a large decrease in the gross 


receipts, attracted considerable attention. The state- 
ment follows: 
Amount. Decrease. 
Gross for October............. $6,594,898 $1,195,688 
a cans alg ak eatin 4,078,349 1,218,935 
ae ee eres 2,516,640 #23,247 
From July 1— 
| ear emr $3,227,383 
SCIP ET one ee 15,508,673 4,740,821 
Re 9,405,882 486,562 


*Increase. 

COLORADO SOUTHERN. 

There is a general impression that the recently de- 
clared initial dividend of 2 per cent. on the $31,000,000 
common stock is a semi-annual disbursement, although 
the official announcement does not say so. The rea- 
son why the 2 per cent. is assumed to be a semi-annual 
dividend, is based on the same method of dividend dec- 
laration used when dividends on the first and second 
preferred stocks were started, and on the splendid busi- 
ness the railroad is doing. On the ratio of increase in 
net in the present fiscal year’the railroad is expected to 
earn at least 7 per cent. on the common stock and there- 
fore can easily pay 4 per cent. If this turns out to be 
so the common stock will see still higher prices. 

_ERIE. 

Whatever the future may have in store for the Erie, 
there is a heart-breaking amount of bonds, notes and 
preferred stocks ahead of the common stock, and only 
a miracle can ever give it any real intrinsic value. Buy- 
ing of the common stock is pure gambling. It has no 
investment value. The fixed charges are growing con- 
tinuously, while the earnings continue to show decreases. 

ILLINOIS CENTRAL. 

The mere fact that the recent $20,000,000 4 per cent. 
refunding bonds of the road were oversubscribed in two 
hours to such an extent that subscribers will get only 
5 per cent. of the amount of their subscriptions, is not 
a bull argument on the stock by any means. It means 
that the road's interest charges, ahead of the dividends 
on the stock, have been increased by $800,000 annually. 
The road last year made a very poor showing in com- 
mon with other railroads, and were it not that the fu- 
ture were so bright for all the railroads, this bond issue 
would have raised doubts as to whether its increased 
interest charges would not be at the expense of a re- 
duction in the dividend. 

KANSAS CITY SOUTHERN. 

In October the Kansas City Southern was able to turn 
a loss of $87,269 in gross earnings to an increase in the 
net earnings of $37,443. This was accomplished by a 
reduction in the operating expenses of $135,788 for the 
month. This reduces the loss in the net earnings for the 
four months of the fiscal year to $186,876. 

The ability of the Kansas City Southern to recuperate 
quickly merely emphasizes the attractiveness of its pre- 
ferred stock, which is rapidly reaching a point where 
dividends may no longer be questioned. 

LOUISVILLE & NASHVILLE. 
railroads that were forced to reduce their 
dividends, the Louisville & Nashville will probably be 
the first one to return to a 6 per cent. basis. The net 
operating income in the first three months of the pres- 
ent fiscal year was $3,646,344 against $3,234,779—an 
increase of $411,564. If the balance of the year should 
bring no more, although the probability is that it will 
bring more, the total net will amount to $14,585,376, 
which will leave after payment of fixed charges of about 
$7,000,000, for dividends on the $60,000,000 
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stock, or about 11 per cent., out of which it will be easy 
to pay 6 per cent. The Atlantic Coast Line owns one- 
half of the stock and needs the increased dividend. For 
this reason the belief is justified that Louisville & 
Nashville will be on a 6 per cent. basis within six or 
nine months. In that case, owing to the small floating 
supply of the stock, the price ought to advance. 
MISSOURI PACIFIC, 

The fair increase in net is not the only argument in 
favor of the stock. There will be no dividends for at 
least a year or two, but as all surplus will go into the 
property its value will increase, and this will assure the 
stock a higher value. In view of this, and of the return 
of better times and the lifting of the actual boycott 
against the railroad by the Harriman lines, the stock has 
a future. 

N. ¥. CENTRAL. 

The tremendous buying of New York Central, which 
has taken place recently, is attributed to a plan of Mr. 
Harriman to make a traffic arrangement between the 
Union Pacific, the Illinois Central, the New York Cen- 
tral, the Delaware and Hudson and Boston & Maine. 
The holdings of N. Y. Central stock by the Union Pacific 
is not very large and it may be the intention of Mr. Har- 
riman to increase them in order to facilitate the execu- 
tion of his traffic plans. 

soo. 

The earnings of the Minneapolis, St. Paul & Sault Ste 
Marie Railroad have of late increased so rapidly as to 
justify the belief that the dividend will be increased in 
1909. This is at the bottom of the great advance in 
the price of the stock. 

SOUTHERN PACIFIC. 

The great moving force back of the activities in South- 
ern Pacific is the belief that the outstanding $75,000,000 
preferred stock, which pay 7 per cent., will soon be 
taken up and cancelled by some arrangement. It is un- 
natural for such a substantial railroad as the Southern 
Pacific is to pay a fixed charge of 7 per cent.—for the 
preferred stock is as good as a bond. The Southern 
Pacific has not to pay 7 per cent. for money. It can get 
it cheaper and will get it. The saving will redound to 
the benefit of the holders of the common stock and this 
is what the action of the stock reflects. 

UNION PACIFIC, 

Speculation does not follow reasoning. Its propelling 
force comes from expectations. Important developments 
are expected in connection with the Harriman Pacifics 
and this causes the heavy speculative buying of the 
stock. Investors, however, go less by expectations than 
by reasoning. To them Union Pacific around 182 must 
appear cheap. At this price it earns for investors 5.5 
per cent.—more than any other speculative railroad 
stock. At their prevailing prices the high grade rails 
bring the following incomes: Chicago Northwestern, 4.07 


per cent.; St. Paul, 4.68 per cent.; Northern Pacific, 4.55 
per cent.; Louisville & Nashville, 4.25 per cent.; Penn- 
sylvania, 4.60 per cent.; Reading, 2.65 per cent.; Atchi- 


son, 5.19 per cent. Outside of expectations, whose real- 
ization may not come for months, Union Pacific is not 
high, but low. It will in due time see higher prices, un- 
less prosperity prospects should fail to materialize. There 
are very few, if any, who believe in such a possibility. 
The Union Pacific is physically in better condition than 
any other road. No other has shown such phenomenal 
recuperative power as did the Union Pacific. It is hard 
to see why the stock should not sell at least on a basis 
to bring investors 5 per cent.—that is at 200. 
WABASH. 

The earnings in the first three months of the new 
fiscal year show only a decrease of $337,505. They will 
undoubtedly turn into an increase soon. There is no 
doubt that the new fiscal year will bring a good surplus 
over the fixed interests. This is the reason of the re- 
turned confidence in the 4 per cent. bonds, which have 
recently advanced from 59 to 65, and of the greater 
speculative interest in the preferred stock, which at 
present price appears low when merits and prices of 
similarly situated stocks are compared with it. 
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THE INDUSTRIALS 


AMERICAN STEEL FOUNDRIES. 

The three dollars cash dividend that the preferred 
shareholders received after exchanging their stock for 
common stock, in the recent scheme to reduce the 
company’s capital to $17,184,000 from $33,050,000, 
thereby sacrificing their call upon the accumulated divi- 
dends, is the only dividend that they will likely see for 
some time. The Wall Street Journal says that it will 
require considerable time to place the company in a po- 
sition where it can pay dividends that may be depended 
upon as permanent. Possibly the preferred shareholders 
are beginning to realize that they are worse off now than 
they were before, as it certainly does not look as though 
they have improved their position any. 


AMERICAN WOOLEN. 

The best the year about to close can bring for the 
American Woolen Company is earnings sufficient to meet 
the 7 per cent. dividend on the $35,000,000 preferred 
stock. The president of the company declares that the 
present year has brought ‘‘poor pickings’’ and the share- 
holders ought not to feel disappointed when they learn 
the full results. It will take a good year to bring a 
substantial surplus over the dividend requirements for 
the 7 per cent. preferred stock; therefore, the advance 
in the price of common stock to 30, appears unjustified. 
It is of sheer pool manipulation, which works off the large 
blocks that were taken up by insiders at the time of 
the panic, in order to prevent the common stock from 
going to almost nothing. 


CENTRAL LEATHER. 

The rise in the price of the common stock to over 28 
is unjustified and ridiculous, and is merely the result 
of the manipulation of people who have large blocks 
for sale. In its best years the company has hardly 
earned anything on the common stock. The earnings 
of this stock in the last three years were as follows: 
1905, .30 per cent; 1906, .41 per cent.; 1907, .39 per 
cent. In 1908 the company has probably not earned a 
cent. on the stock. It is a very questionable speculation 
and ought to be left severely alone. 
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INTERNATIONAL MARINE. 

The stocks of this company have again of late become 
more active. There is more merit in the preferred 
stock which sells around 23 than in the common. The 
preferred stock when it still sold on the Curb at one 
time commanded a price of 38. The return of prosper- 
ity ought to bring a great deal of business to the com- 
panies out of which the International Mercantile Marine 
Company is composed. The preferred stock does not 
pay a dividend, but the 6 per cent. to which it is en- 
titled, is cumulative. The fiscal year 1907 has brought 
earnings available for dividends on the outstanding $49,- 
per cent. For this 


= 


000,000 preferred stock of over 7 
reason the preferred stock may turn out a good specu- 
lation at its present low price. 

INTERNATIONAL PUMP. 

There is no doubt that a pool is operating in the com- 
mon stock. So far it has succeeded in getting the stock, 
which in the panic days saw as low a price as 13, up to 
33. In 1906 the stock sold at 60. So far no great fol- 
lowing has been secured for it. The 6 per cent. preferred 
stock selling around 80 looks more attractive. Only 
$11,350,000 of this stock is outstanding, and the 6 per 


cent. dividend has been paid since organization. It 





has once seen as high a price as 95. It may see it 

again. Anyhow, there is less risk connected with the 

preferred stock than with the common stock. 
REPUBLIC IRON & STEEL. 

Of all steel companies this little company is at present 
doing the most business. Its present production is equal 
to 90 per cent. of its normal output. This indicates the 
probability of an early restoration of the preferred divi- 
dend, and explains why the preferred stock is selling 
around 89. Not only does it look as if the preferred 
dividend will be restored soon, but as if the accumulated 
unpaid dividends will be paid also. 





FREEMAN GOES TO LIBERTY NATIONAL. 
Zoheth S. Freeman has been elected vice-president of 
the Liberty National Bank. He has been serving the 
Merchants’ National in the same capacity. 





BOND NOTES. 

—The Republic of Cuba International Gold Loan 5 per 
cent. bonds, which are issued in as low a denomination 
as $100, are made the subject of an interesting circular 
by D. Arthur Bowman, a bond dealer, whose offices are 
in the Third National Bank Building, St. Louis, Mo. 








MARKET CHRONOLOGY. 
Saturday, November 14th. 


Great activity in stocks. Volume of 
business at rate of 2,000,000 shares. 

Prices irregular. 

Traction stocks bid up. 

Francis Heney shot in San Francisco. 


Monday, November 16th. 


Government sues Sugar Trust for $3,- 
600,000 on charges of fraudulent 
weighing. . 

Standard Oil declares quarterly divi- 
dend of $10 a share, same rate as last 
quarter. 

Market erratic. Lower opening, mid- 
day rally, sharp drop afternoon, recovery 
at close. 

Government files notice that it will 
take the $29,000,000 Standard Oil case to 


the Supreme Court. 


Amer. 


Amer. 


Tuesday, November 17th. 


German Emperor submits to will of 
Reichstag and German people after an 
interview with the Chancellor. 

Great strength in Union and Northern 
Pacifics. Other stocks freely offered. 
Little change in prices. 

Shareholders of United States Express 
Co. appeal to Governor Hughes for law 
giving them control over the company. 

Thomas Ryan back from Europe today. 
His homecoming expected to influence 
reorganization of traction lines. 

J. D. and William Rockefeller sub- 
poened to appear as witnesses in Stand- 


ard Oil inquiry. 


Bush Terminal 


Wednesday, November 18th. 


Officials of St. Paul road deny that road 
is to issue $100,000,000 worth of bonds. 

The Texas Company, John W. Gates’ oil 
company, will issue $6,000,000 new stock. 

Violent break in stocks after an early 
show of strength. 

John D. Rockefeller takes the stand in 
government case as a witness. 

David Rothschild, wrecker of the Fed- 
eral Bank, of New York City, dies in 
Sing Sing. 


Thursday, November 19th. 

Government will issue $30,000,000 new 
Panama _ bonds. Bids will be opened 
Dec. 5. 

James Gayley, First Vice-President of 
the United Steel Corporation, resigns. 

Irregular stock market, money cheaper. 

Calumet & Hecla dividend unchanged 
from last quarter. 


Friday, November 20th. 


The directors of the Boston Wove1 
Hose & Rubber Co. have declared a semi- 
annual dividend of $3.00 per share on the 
preferred stock. 

Rockefeller playful on the stand. 

Market rallies after an early break. 

Westinghouse plan adopted. 





J. K. 


WE WILL BUY, SELL OR QUOTE 


Adams Express Co, Stock 

Albany & Hudson Ry. ist §s 
Albany & Sus. R. R. Stock 

Book Co. Securities 

Amer. Brake Shoe & F’dry Securities 
Amer. Brass Co. Stock 

Amer. Coal Products Co. 

Amer. Chicle Com. & Pfd. 

Dist. Teleg. of N. J. 

Amer. Light & Traction Com. & Pfd. 
Amer. Gas & Elec. Com. & Pfd. 
Amer. Meter Co. 

Amer. Type Founders Securities. 
Babcock & Wilcox Stock 

Baring Cross Bridge 

Barrett Mfg. Co. 5s, 1939 

Battery Park Nat’l Bank Stock 
Bliss Company (E. W.) Securities 
Borden’s Cond. Milk, Com. & Pfd. 
Bowlin: Green Trust Co. Stock 
B’way & 7th Ave. R. R. Securities 


Central Railway Syndicate 

Central & South Am, Tel. Co. 
Chesebrough Mfg. Co. 

Conn Ry. & Light Securities 

Cons Gas of N. J. ist 5s 

Continental Fire Ins. Co. Stock 
Cripple Creek Central Ry. Com. & Pfd. 
Denver Gas & Electric 

Du Pont Powder Co. Securities 

Empire Steel & Iron Com. & Pfd. 
Essex County Nat’l Bank, Newark, N. J. 
Farmers’ Loan & Trust Stock 

Federal Sugar Com. & Pfd. 

First National Bank of Brooklyn 

First National Bank, N. Y., Stock 
General Manifold & Printing Securities 
Gold and Stock Telegraph 

Germania Fire Insurance 

Hall Signal Common 

Hudson River Elec. Co. 5s, 1931 
Hudson River Elec. Power 5s, 1944 
Hudson River Telephone Co. Stock 
Hudson River Water Power 5s, 1914-1929 
International Nickel Co. Securities 
International Silver Co. Securities 
Internat’al Time Recording Co. Securities 
Joliet & Chicago R. R. Co. Stock 
Kings County Electric Light & Power 
Lackawanna Steel Co. Securities 

Lehigh & Wilkesbarre Coal Co. Stock 
Madison Square Garden Stock 
Mahoning Investment Co. Stock 
Manhattan Mortgage Co. Com. & Pfd. 
Merchants Re’f’g of N. J. ist 6s 


Guaranteed Stocks. 


RICE, JR., & CO. 
33 WALL ST., N. Y. 


Mercantile National Bank Stock 

Mexican Tel. Co. Stock 

Middlesex & Somerset Traction 5s, 1950 
Morris & Essex'R. R. Stock 

Mutual (N. Y.) Union Gas Co. 

Nat’! Cash Register Pfd. 

National Water Com. & Pfd. 

New Amsterdam Gas 1st $s, 1948 

New Jersey Steamboat 5s, 1921 

New Jersey Zinc Co. Securities 

N. Y. Lackawanna & Western R.R. Stock 
N. Y. Produce Exchange Bank Stock 

N. Y. Shipbuilding Stock and Bonds 

N. Y. & Westchester Light Co. 4s, 2004 
Northwestern Commercial Co. 

Oil Fields of Mexico Securities 

Old Dominion Steamship Co. Securities 
Park & Tilford Deb. 6s, 1936 

Peck, Stow & Wilcox Co. Stock 
Pennsylvania Coal & Coke Co. Securities 
Peoria Light Co. 

Pitts., Wheeling&Lake Erie Coal 4s, 1934 
Producers Oil Co. Stock 

Rensselaer & Saratoga Railroad 
Richmond Pas’ger & Pow. Con. 5s, 1925 
Rome, Waterfown & Ogdens. R. R. Stock 
Royal Baking Powder Com. & Pfd. 
Rubber Goods Mfg. Com. & Pfd. 
Safety Car Heat & Lighting 

Singer Manufacturing Co. 

Standard Cordage Co. Securities 
Standard Coupler Com. & Pfd. 
Standard Gas Com. & Pfd. 

Stony Point Land Co. 

Stetson (J. B.) Com. & Pfd. 

Sunday Creek Col. Trust 5s, 1944 
Syracuse Gas 5s, 1946 

Texas & Pacific Coal 

Texas (Oil) Co. 

Thompson, Starrett Com. & Pfd. 
Tri-City Ry. & Light Securities 

Trust Co. of America Stock 

Union Typewriter Co. Securities 
United Bank Note Com: & Pfd. 

United N. J. R. R. & Canal Co. 

U.S. Envelope Securities 

U. S. Reduction & Ref. 6s, 1931 

Virginia Pass. & Pow. Con. §5s—1952 
Virginian Railway 

Washington Water Power 

Wells Fargo Express 

Williamsburg City Fire Ins. 

Winchester Repeating Arms 
Worthington (H. R.) Pump Pfd. 








Bank and Trust Co. Stocks. Unlisted and Inactive Sec urities. 


INQUIRIES INVITED. 


TELEPHONES 7460--7461--7462--7463--7464 HANOVER 
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Convertible Bonds 


No class of securities has proven 
safer for investment or more profit- 
able than convertible bonds. Only 
a small proportion of the investing 
public realizes the advantages of 
this form of investment or the value 
of the conversion privileges. 

Our latest special letter is a thor- 
ough treatise on convertible bonds, 
dealing particularly with the active 
issues. A copy will be mailed free 
upon request for Circular No. 106. 


Curtis, Freeman & Co. 
Members New York Stock Exchange | 


25 Broad St. 50 Congress St. 
New York Boston 











THE NATIONAL BANK ACT LAW 
IN BOOK FORM. 

The National City Bank of New York 
has just issued in book form the National 
Bank act and other laws relating to 
National Banks. The period covered by 
the act and laws dates from 1812 to 
1908, and covers all forms necessary in 
the organization and operation of 
National Banks under the laws of this 
country, together with a citation of the 
powers and duties of the Comptroller of 
the Currency, and other relative informa- 
tion. In addition to the chapters on 


national banking, the code of the District 
of Columbia is included. covering manu- 
facturing, agricultural, mining, mechani- 
cal, insurance, mercantile, transportation, 
market and savings bank corporations. 
The contents of the book are both valu- 
able and interesting, and were compiled 
under the direction of the Comptroller of 
the Currency. 

















50,000 
50,000 
50,000 
50,000 


and operates. 


JAMES 8. KUHN 
President 
WILLIAM 8S. KUHN 

Vice-President 
L. L. MeCLELLAND 
Sec’y and Treas. 


THE NEW BOOK ON TRUST COM- 
PANIES OUT. 

The 1908 edition of ‘Trust Companies 
of the United States’’ has just been pub- 
lished by the United States Mortgage & 
Trust Company, New York. The book is 
an elaborate compilation, cloth bound, 
of the statements of condition of trust 
companies as of June 30, 1908, and gives 
the names of officers, directors, corre- 
spondents, dividend rates and stock quo- 
tations. As a reference work it fills a 
special field of usefulness for banking and 
financial institutions or anyone desirous 
of authentic information of its kind. 


THROUGH ANOTHER’S 
EYES. 

“The fire was the last great advertise- 
ment that this (Rawhide) camp had, and 
it is to be hoped that some quantity of 
yellow metal will really be taken out of 
the camp after the great noise that has 
been made concerning. Some of the 
Western papers went absolutely crazy 
over this little desert camp, and yet it 
has certainly not produced the monetary 
value of the advertising. The stock- 
holders of many of the companies have 
helped pay the bill for the columns and 
columns of advertising in the Eastern pa- 
pers and the whole periodicals devoted 
in the West to Rawhide.’’—Wall Street 
Journal. 





RAWHIDE 


WHEAT AND CORN. 

Efforts of bears to depress the wheat 
market have had only a disastrous result 
for them. It has forced them to bid 
prices up upon themselves. With a crop 
in Argentine of 46,400,000 less than a 
year ago, a reduction in the visible sup- 
plies and a good demand for export, 
wheat prices are bound to boom! The 
long drawn out dry spell in the winter 





6% Collateral Gold Notes 


SECURED BY DEPOSIT OF GUARANTEED WATER WORKS BONDS 
We own and offer at PAR AND INTEREST, subject to previous sale, 


$50,000 October 1, 1909 


by the American Water Works & Guarantee Co. 


guaranteed has been paid promptly at maturity. 








$500,000 


6% COLLATERAL BOND-SECURED GOLD NOTES 
of the UNITED WATER AND LIGHT COMPANY 


Dated October 1, 1903. Denomination, $1,000. Principal may be registered. Coupon interest (April 1 and 
October 1), at Farmers’ Loan & Trust Co., Trustee, New York. 


NOTES MATURE AS FOLLOWS: 


“1, 1910 50,000 * 
“4, 9911 50,000‘ 
“4, 1912 50,000“ 
“ 4, 1913 50,000“ 


Without option of prior payment. 


These notes are secured by deposit with the Trustee of $625,000 improvement and refunding 5% bonds, guaranteed 
The notes are also guaranteed, principal and interest, by the 


AMERICAN WATER WORKS & GUARANTEE CO. 


OF PITTSBURGH 


A corporation with a capital and surplus of $4,000.000, which has been continuously successful for more than a 
quarter of a century, during all of which time every dollar of principal and interest due on bonds which it has 
It guarantees only the obligations of such corporations as it owns 


Write or Call for Full Descriptive Circular and Free Booklet, ‘‘ Water Works Bonds as an Investment.’’ 


J. S. & W. S. KUHN, Inc. 


OF PITTSBURGH 


Successors to Municipal & Corporation Securities Co. 
Investment Bankers. 


ST. LOUIS OFFICE, 204-6 RIALTO BLDG. 


Paid Up Capital, $500,000. 











$50,000 October 1, 1914 


INVESTORS 


in small lots of stocks or bonds receive the 
same attention in this office as do large invest- 
ors. We make no distinction either at the 
time of initial investment or thereafter, but 
keep all customers advised of any developments 
ot importance affecting securities in which 
they are interested, thus enabling them to re- 
invest to advantage. 

Let us know the nature of funds to be in- 
vested or class of security desired, and we will 
submit a list for your appreval. 

a a pay interest on credits subject to sight 
raft. 


SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 
111 Broadway, N. Y. 





wheat belt of the United States, and the 
fact that the acreage has been greatly re- 
duced in consequence, is looked upon by 
the bull longs as one of the principal 
helps for their side. Bulls also point out 
the dry spots in Europe, Australia, India 
and the United States. These dry spots 
are expected to cut next year’s wheat 
crop short, and to act as a bull help long 
before the time for harvest has rolled 
around. A very large speculative ele- 
ment in the Chicago wheat pit predicts 
1.10 for wheat before Christmas. 

Corn is rather weak and is only held 
by wheat. Frosty dry weather enables a 
very liberal marketing and no price ad- 
vance is expected until after New Years. 


MORE A CASE OF CONCEALED 
INTELLIGENCE. 
“Amalgamated Copper pays $2 a share 
and sells at 87, Anaconda pays $2 and 
sells at 53, Utah Copper pays $2 and sells 
at 50, Steel pays $2 and sells at 57. 
Something is wrong with these, or else 
it is a case of concealed assets on the 
part of the corporations, or concealed in- 
telligence on the part of the purchasers.” 

—New York Journal. 








1, 1915 
1, 1916 
1, 1917 
1, 1918 


Offices : 
CHICAGO 
PHILADELPHIA 
8ST. LOUIS 
PITTSBURGH 
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THE METAL MARKET 


THE HALT IN THE COPPER STOCK BOOM. 
The action of the copper stocks in the last few days 
was the heavyweight in the market... When Amalga- 
mated Copper was marked up to 88, at which price the 





stock nets 2.25 per cent., it became clear that the cop- 
per stock boom was overdone. Even at 4 per cent., 
the price would be high. No other big copper com- 


pany is in poorer condition than Amalgamated Copper. 
Its cost of production amounting to 11 cents a pound is 
too high. The cream of the profits goes to the selling 
company, which is owned by the men foremost in the 
affairs of the company. 

The boom in the metal price was short-lived. The 
higher prices of copper caused by the expectation of 
large orders were taken advantage of by speculators in 
the metal, who had loaded up with large quantities at 
low prices to take profits, and a drop set in. Here and 
in Europe an entire year’s supply has accumulated. Not- 
withstanding this, the production of new copper by the 
old mines and the new ones that are able to produce 
at 9 cents a pound, is proceeding unchecked, and even 
on a larger scale than in 1907. The copper production 
in the United States, Mexico and Canada last October 
was the largest of any October in the last three years. 
It amounted to over 106,000,000 pounds against 67,- 
000,000 pounds in October, 1907, and 98,775,240 pounds 
in October, 1906. In the first ten months of this year 
the production was about as large as in the first ten 
months of 1907. There is no market for such over- 
production. The wheels of industries that consume cop- 
per are not yet moving very fast. The electrification of 
railroads will be a slow matter. Speculators and in- 
vestors will do well to go slowly in copper stocks. They 
are at present the poorest speculative investment. They 
may appeal to gamblers, but the less reckless of the 
rich gamblers in copper stocks know that there is noth- 
ing in the game at present. 


BRITISH COLUMBIA. 

Reports from the mines of the British Columbia Cop- 
per Company, so says the Wall Street Journal, state that 
the production is keeping up to the recent high figures of 
monthly output. The company is producing about 2,000 
tons of ore daily, and operating three furnaces. It 
the company also about nine cents. and 'n 
side of ten cents a pound to lay its copper down in the 
East, so that there must be a nice profit to the company 
in its mining operations with copper selling around four- 
teen cents a pound. The stock of ’ has 
strong on the expectation that the ; any will soon be 
ina resume 


cost 


no case out- 


been very 


position to dividend’. 


COPPER CONSUMPTION 

TRALEE. 

The “Engineering and Mining Journal” remarks edito- 
rially of the present copper market: 


THE AS VIEWED BY THE 


“There has been during the last six months remarkable suc- 
cess in enveloping With mystery the matter of the unsold 
stock of copper. It is hard to believe that on October 1, say, 
there was really no unsold stock of copper, in view of what 
was known to be on hand at the beginning of the year, the 
slackness of business during much of the first nine months, 
and the large production There have been some periods of 
very large sales, as in October, but about 100,000,000 pounds 
per month, or 4,000,000 pounds each business day, must be sold 
in order to dispose of the production.” 

It is certainly a mystery what has become of the 
over-production of copper during the nine months of 
poor business this year, and the enormous stock on 


hand, which it seems almost impossible for the improve- 
ment of the two months to have absorbed. 
mysteries have justified the skepticism as to the genu- 
ineness of the recent advance in Amalgamated and some 


past These 


of the other copper stocks. The explanation that a big 
market for copper in Turkey has been opened, fails to 
satisfy, unless it be true that an enterprising copper 
salesman has induced the Sultan and his pashas to in- 


stall copper bath tubs in their harems. 


UTAH COPPER. 

When T. W. Lawson came out the other day with big 
advertisements advising everybody to sell all other cop- 
per stocks and to buy Utah Copper the latter sold at 50. 
Since then the stock has gone down to 47. There was 
not a single speculative campaign inaugurated by Law- 
son that did not mean losses to his followers. 


ON THE CURB MARKET 








HOLDS BOSTON CURB A NUISANCE, 

Boston, Thursday.—An injunction to restrict the Bos- 
ton curb exchange in conducting its open-air business 
will be issued by Judge Loring, in the Supreme Court, 
according to announcement made by the Judge at the 
conclusion of the hearing to-day on a petition for such 
action by the Court. Judge Loring stated that the evi- 
dence showed the present method of the curb exchange 
to constitute a nuisance and the petitioners, property 
owners on Duane Street, to be entitled to an injunction. 
York 

CCBALT AS A MINING CAMP. 

Because we have found it necessary, for the protec- 
tion of our readers, to frequently criticise Cobalt min- 
ing promotions, we do net wish to convey the impression 
that we have no faith in the Cobalt district as a mining 
territory with a promising future. In that future we 
have as much faith as anyone possibly can possess. 
What we object to is, not the value of mining proper- 
ties in that camp, but the abuse of it by promoters who 
use it for illegitimate purposes of over-capitalizing pros- 
pects and even good mines, and selling the stock to in- 
vestors at inflated prices. American gold pieces and 
English sovereigns are of unquestioned value until they 
are used to hand-swaggle foolish people when sold to 
them for twice their face value, often for three and four 
times as much, as is the case with a good many Cobalt 
mining stocks. Those that have the real interest of 
Cobalt camp at heart can find no fault with our efforts 
to try to rid it of its leeches. 

Cobalt is suffering from the same trouble which be- 
sets all mining camps, namely, the crooked and greedy 
promoters. Such never mine in a camp 
proper, for there it is too slow; they dig their picks for 
the different places of the world, as they 
realize that there they can strike pay dirt more quickly 
When these leeches are all eliminated, Cobalt wil! be- 
come attractive for conservative capital 


—New Herald. 


promoters 


ore in market 


CURB NOTES. 
statements tell the truth? 
the public, which 
for weeks, justify doubts. 
Coalition has recently gone up on 
predicted by the promoters. Wash sales 
quotat stock up, but let the 
and the investor who 

nisfortune. 


tose monthly 
The 
have 


efforts to unload the stock on 


been going on 
Rawhide the 
and 
real 
has 


This stock is 


Curb, as 
fal € 
thing 


ions will put 


market 


any 
come on the 
lament his 


been caught, will 


manipulated by unscrupulous hirelings. 
short 


will give 


It is time as to 


the New 


only a 


question of a very 


when the Rawhide Coalition fake 


York Curb another black eye. 


Every new advertisement of T. W. Lawson is only 
a reminder of the dangerous and questionable methods of 
the man. 


PERSONAL. 

formed under the firm 
Co., which succeeds to the 
The change was made nec- 


has been 
Renskorf, Lyon & 


‘ 


business of Veit Lyon & Co. 


A co-partnership 


pame of 


essary by the death of Nelson Veit. 

The new firm is made up of Mr. Harry Renskorf, the 
firm’s member on the New York Stock Exchange, Mr. 
Walter Lyon, J. Theus Munds, the member on the New 


York Cotton 
cial partner. 


Edwin G. Kaufman as spe- 
The firm continues its office at 115 Broad- 
way, in the U. S. Realty Building. 


Exchange, and 




















Gay, 
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CURRENT QUOTATIONS 








N. Y. CITY R’'Y & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 









Quoted by J. K. Rice, Jr., & Co., 33 Wall 
Street, N. Y. City. 
Int. Bid. Ask. 

Bleecker St & F Fy ist 48 1950, J & J 60 70 
Bway Surf Ry Ist 6th 1924....... J &J 99 103 
Bway & 7th Ave Cons 6s 1943...) & D 98 101 
Bway & 7th Ave 2d 4% , | J&JI%% 100 
Central Crosstown Ry 6s 1922...M & N 80 95 
Christopher & 10th St 4s, 1918...A & O 60 70 
Col & 9th Ave ist 6s 1993 ....... M&S 9 96 
Dry Dock, E Bway & B 6s 1932..) & D 91 96 
D D, E Bway & B ctfs 5s 1914..F & A 50 58 
424 St, Man & St N 6s, 1910...M&S .. 60 
Lex Ave & Pav Ferry 5s, 1993...M &S 95 98 
Met St Ry Gen 5s, 1997 .......... F&A 8s 85 
Met St Ry Ref 4s 2002 .. »-A&O 60 55 
Met Crosstown 5s, 1920 -A&O 7 85 
2d Ave Ry Gens 5s, 1909. ME&N 9 99 
24 Ave Ry Cons 5s 1948 . Fa@&a 80 
Sou Bivd Ry 5s 1945...... JI&JI& 5 
So Ferry Ry Ist 5s, 1919 ....... A&O 8 °95 
Tarrytown, W P & M bs 1928....M&S 6 7% 
Third av Ry ist 6s 1937.......... J & 3106 108 
34th St Crosstown Ry 5s, 1996....A & O 65 83 
28th & 29th St Ctwn Ry 65s, 1996.A &O 15 40 
Union Ry let 5s, 1942 ........+.. Fea % 95 
Westchester Elec Ry 5s 1943...... J&JI 7 %80 
Yonkers Ry Ist 5s 1946 ......... A&O 7 °° 
Cent Union Gas 5s, 1927.......... JI &JI 9 %102 
Equitable Gas Lt 5s, 1932 ....... M & 8 103 *°108 
H R Gas & Elec 6s 1929 ....... M&N 82 90 
New Amst Gas 6s, 1948 .......... J &J 100 *103 
N Y & East R Gas ist 6s 1944.. -J & 5102 *%107 
N Y & E R Gas Con 5s 1945.. LJ &@ JI 9 9100 
N Y & Sub Gas 5s, 1949......... Mé&s8S 87 95 
N Y & Westc Ltg 6s, 1954....... Ja&J 80 95 
N Y & Westc Ltg 4s, 2004....... J&JI77 86 
Northern Union Gas 6s, 1927 Mé&N 97 *100 

as Lt 6s, 1930....... M & N 100 *105 
Westchester Lighting 5s, 1950....J & D 102 *105 
White Plains Lig 6s, 1938........ J&vDdD & % 

*And interest. 





NEW YORK CITY BONDS. 
ected by Judson @ Wall, 10 Wall S&. Now Tork. 
Due. Bid. Ask 





*Coupon and registered. 





AMERICAN CITIES RAILWAY & 


LIGHT COMPANY SECURITIES. 
Isid Newman & Sons, 25 Broad St. 
cae & poe tee Bid. Asked. 
Amer. Cities Ry. & Lt. Co. pfd stk.. 85% %6 
Amer. Cities Ry. & Lt. Co. com stk.. 39% 40 


Birmingham Ry. & Elec Co. 5s........ 100% 102% 
Birmingham Ry., Lt. & P. Co. 4%s.. 92 92 
Birmingham Ry., Lt. & P. Co. rfg 6s.. .. 9100 


Memphis St. Ry. Co. 5s 
Knoxville Traction Co. 





Houston r. ‘ 
Nashville Ry. & Lt. consol 5s.... 
Nashville Ry. & Lt. . rig. 
Nashville Ry. & Lt. Co. pfd.... 
Nashville Ry. & Lt. . 








PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Toby & Lamarche, No. 25 Broad Street, New 


York: 
Bid. Asked. 
*Binghamton Gas Wks Ist 5s, 1938... 95 - 
99 


Bway & 7th Ave cons 6s, 1943......... 101 
Bklyn Un Gas Co Ist cons 5s, 1945.. — 10644 
*Cent Un Gas Co Ist 5s, 1927........ ° 101 
*Conn Ry & L Co Ist 4%s, 1951...... ae 101% 
*Conn Gas Co of N J con 5s, 1936.... 87 92 


Den Gas & El Co gen mtg 5s, 1949... 91 93 
Det City Gas Co prior lien 6s, 1923... 100 101% 
*Equit G L Co cons (now Ist) 5s, 1932. 105 108 
*Grand Rap Gas L Co Ist 5s, 1915.... 102 103% 


*K City (Mo) Gas Co Ist 5s, 1922.... 97% 999 
*Kings Co E L & P Co Ist 5s, 1937... 103 107 
Kings Co E L & P Co p m 6s, 1997.. 2 92% 
*Madison G & E ist 6s, 1926.......... 100% 101% 
*Mil G L Co Ist 4s, 1927..........+44 93 98 
*New Amst G Co cons 6s, 1948...... 104 108 


*N Y & E R G Co Ist cons 5s, 1945 94 95 
°N Y & E R G Co Ist 5s, 1944....... 103 105 






*Omaha Gas Co cons 5s, 1917.......... 110 113 
*Peoria G & E Co Ist 5s, 1923...... oo 98 101 
*Que-Jac Cartier E Co Ist 6s, 1931.. 90 95 
Roch Ry & L Co cons 5s, 1954.. ° 96 97% 
*St Croix Water P Co Ist 5s, 1929 94 100 
*St Jo Gas Co Ist 6a, 1987....... 90 93 
*St P G L Co gen mtg 5s, 1944. 94 

*South L & T Co col tr 5s, 1949. 82 85% 
*Syracuse Gas Co Ist 5 s,1946...... 100% 102 
*Tri-City Ry & L Co Ist 6s, 1923.... 90 


95 
Wash Ry & E Co cons 4s, 1951...... 82 824 





Am L & T Co 6 p c cum pfd stk.... 97 98 
Am L & T Co com satock............ 115 117 
T-C Ry & L Co 6 p ¢c cum pfd stk.. 24 85 
Tri-City Ry & L Co com stk........ 15 18 
Peoria L Co 6 p c cum pfd stk....... 93 95 
Peoria L Co com Stk............- ecooe | | @& 47% 





*And accrued interest. 


NEW YORK BANK QUOTATIONS. 


Revised by 8S. H. P. Pell & Co., 4° Exchange 
Place, New York. 

Int. Int. 

Rate. Per. Bid. Ask. 
American Exchange ..... 10 M & N~ 240 250 
Chem. Bank ............ 15 Bi-MJ 415 425 
CURY ac ceccccccccccccceeeee 10 M &2WN 312 315 
Commerce ...ccceccececeee 8 QJ 180 185 
Corn Exchange ........... 146 F&A 320 ©6330 
First National ........... 82 Q-J 730 8= 755 


Fourth National ......... 8 J &J 204 206 
Market and Fulton....... 10 J & J 250 270 
Mechancis & Traders..... .. «... 4 80 
Merchants .......sceceeeee 7 J &JI 165 170 
Seaboard ......ccecceeeeee 10 JT & TI 360 330 


COTTON QUOTATIONS. 
Veit, Lyon & Co., 115 Broadway, N. Y. 


Month. High. Date. Low. Date. Last bid. 
November ..... 9.35 18 9.08 16 9.24—.26 
December ..... 9.35 19 9.02 14 9.24—.25 
January ....... 9.22 19 8.86 14 9.11—.12 
February ...... — ee ee - 9.03—.05 
ee 9.10 19 8.84 14 9.03 
BOTEE ccccccccee 9.03 18 9.03 18 9.00—.02 
My §secdesccees 9.06 19 8.83 14 8.99-9.00 
FURS  ccccccscccs 9.00 19 9.00 19 8.93.—95 
MU pcnnnconens 8.97 19 9.73 16 8.91—. 92 
August ........ 8.88 19 8.67 16 8.82—.84 
October ........ 8.63 18 8.53 18 8.61—.62 
ELECTRIC LIGHT AND TRACTION 

SECURITIES. 


Eglinton, Hammond & Andrews, 60 Wall St., N.Y. 
Amer Light @ Trac (com)............ = 7 


Amer Light & Trac (pfd)..... cooscces 

Amer Gas & Electric (com)......... - 122% 1 
Amer Gas & Electric (pfd)........... 36 37% 
Denver Gas & Electric...........-+.. 8% 94% 


Electric Company of America....... 10% «611 
Lincoln Gas & Electric.........-+--+. 20 23 
United Gas Imp.......ccccccccecescees 91% 91% 





SHORT TIME INVESTMENTS. 
Furnished by Alfred Mestre & Co., 62 Broadway, 


New York. 
Bid. ont. Yield. 






Amer Cigar Co ‘‘A’’....... 96% 97% 5.25 
Amer Telep & Teleg...... 100% 100% 4.65 
Atlantic Coast Line....... 99% 100% 4.90 
Chesapeake & Ohio....... - WW1l% 102 4.70 
Chi, RI & Pacific...... «» 100% 100% 3.60 
Chicago & W Indiana...... 100% 10056 4.45 
Cc, C, C & St Louis....... 100% 100% 4.50 
Interborough Rap Transit 99% 99% 5.30 
Interborough Rapid Transl 101% 102 5.15 
Lackawanna Steel Co..... 98% 99% 7.50 
BE TD cccnsencccsens 100% 101% 4.05 
Louisville & Nashville.. 1005, 101 4.20 
Michigan Central ........ 100% 101 4.15 
New York Central ....... 100% 101 4.15 
New York, N H & Hartf. 100% 101% 3.85 
New York, N H & Hartf. i101 101% 4.20 
New York, N H & Hartf. 101% 101% 4.40 
Norfolk & Western...... + 100% 100% 4.40 
DERE éancccodecesss 100% 101% 4.05 
Southern Railway ........ 995, 100% 4.65 
Tidewater Co ........ ° 995g 100 6.00 
United States Rubber 100 100% 4.75 
Westingh El & M Co unde} 98% 99% 6.20 





AVERAGE PRICES. 


Thomas Gibson. 

Average daily prices of 23 Active Rails, 18 Ac- 
tive Industrials and 41 Rails and Industrials since 
November 13, and high and low a for Novem- 
ber and for 1908, were as follow 


Date. 23 my 18 Ind. 41 R. &I. Adv. — 
November 14.. 95.9 75.56 85.75 
ad 16.. 96. 1s 75.51 85.83 .08 a 
- 17.. 96.77 75.55 86.16 33 ne 
- 18.. 96.09 74.76 85.43 oe 7 
° 19.. 95.19 74.70 84.95 oe .48 
- 20.. 95.39 74.61 85.00 -05 oe 
High in Nov.. 96.77 75.78 86.16 oe 
Low in Nov.. 90.53 70.62 80.58 . 
High in 1908.. 96.77 75.78 86.16 


Low in 1908.. 68.11 48.91 68.62 

23 Active Rails show a decline since November 
13 o 

18 Active Industrials show a decline since No- 
vember 13 of 1.17. 

41 Rails and Industrials show a decline since 


November 13 of 1.00 


PHILADELPHIA SECURITIES. 


By Fleming & Co., 35 8S. 9th St., meen. 








Sale— 

at —< 
Cambria Steel .........seeeeeeeeeee 9 9 

Electric Co. of ‘America Si eabdnaguee 10% 10% 

Electric Storage Battery ...... cece 41 42 

Lehigh Valley . 69% 6955 

Lehigh Nav T C 94 

Lake Superior Corp 9% 1 
Philadelphia Elec 12% 11% 
Philadelphia Co 41 43 

Philadelphia Rapid “Transit | esesece ° 22% 21% 
Penn Salt Mfg 110 
Philadelphia 89 
a Mining 8 

91% 

hin Traction 49% 





MISCELLANEOUS STOCKS. 
Quoted by Gerold & Banfield, 20 Broad St., N. Y. 
Stock 


Bid. Asked. 

American Brake Shoe, PAB .cccccccece BW 95 
American Chicle, common ......... 194 200 
American Chicle, pfd ..........+... - 100 
American Tobacco, common eoenceses 350 °365 
American Typefounders, common... 37% 40 

American Typefounders pfd.......... 94 97 
Borden’s Con. Milk common ........ 138 140 
International Silver pfd.............. 60 65 
Royal Baking Powder common...... 150 155 
Safety Car Heating & Lighting..... 116 119 
Standard Oi] ......ccececseeeeceeees + 666 670 


*Ex dividend. 








—————— 


THE GENERAL SITUATION. 


Thomas Gibson. 


While the genuineness of the improvement in general busi- 
ness cannot be questioned, I fear that our heavy influx of or- 
ders, etc., is in danger of exhausting itself, or rather of slack- 
ing up in such a manner as to render comparisons odious. The 
glowing newspaper reports appear to be exaggerated and at 
We get reactions from a prosperity bulge in 
business just as we get reactions in the stock market and 
while the trend may be upward we want to look out for the 


times inspired. 


larger fluctuations. 


Consider the general situation promising, but somewhat col- 


ored and over-estimated. 





Renskorf, Lyon & Co., 


been distinctly favorable. 


since the election. 


115 Broadway, New York. 

The end of the week finds the bulls in continued control of 
the situation in cotton, and, while the net gains in the market 
have been small, the developments bearing upon prices have 
Trade reports bring constant news 
of broadening activity here at home, with the mills refusing 
to make contracis further ahead than the first of the year at 


current prices, thus indicating the disposition to share in the 
expectation of higher prices, which has been so strongly evi- 
denced by merchants in their enormous purchases of dry goods 


Liverpool, too, shows the influence of increased activity at 


Lancashire and Manchester by recording the largest sales of 


spot cotton in months. 
world show the acquisition of the staple upon an enormous 
scale, and thus the record breaking receipts have found their 
way into the channels of trade without making any impression 
upon prices further than to check the advancing tendency, and 
hold a speculation in abeyance, which otherwise would have 
brought to our witness a bull market beyond the expectation 
of those now optimistically inclined and contented with mod- 
erate scalping profits. 


The takings of the entire spinning 





BOARDMAN'S BUCKET SHOP SUSPENDS. 
The suspension of John A. Boardman & Co., of 53 
Broadway, New York, was announced on Thursday. The 


concern had their principal offices in Philadelphia, where 
THE COTTON LETTER. they were members of the Philadelphia Consolidated 


land. 


Stock Exchange, which Haight & Freese organized as a 

clearing house for bucket shops before they failed. 
Besides these offices Boardman & Co. maintained many 

branches seattered throughout the East and New Eng- 


Boardman & Co. were really the Haight & Freese 
crowd parading under the name of a former clerk. They 
were frequently described in the Financial World’s col- 
umns as a bucket shop. 
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OH! HOW THEY MUST CHERISH US! 
Compliments Passed Upon Us Behind Our Backs. 
The two letters which are published herewith are 

very interesting. In fact, they point a moral: unless 
you state a truth, don’t write, but tell it, or otherwise 
your statements will come back to everlastingly haunt 
you. The first letter is from the prolific letter-writer, E. A. 
Barron, the assistant secretary of the Sterling Debenture 
Corporation, to a subscriber of ours in Greenport, N. Y., 
who had sent him a clipping from the Financial World 
as the reason why he did not subscribe to the Telepost 
stock. It reads as follows: 


“Your letter with enclosure received. If an article of that 
sort, so wholly abusive and vindictive, and, but for that, so 
shallow, could have disturbed your judgment as to the merits 
of a definite proposition that has long been subject to your 
consideration and investigation, we fear you deceive yourself 
in thinking you had made up your mind to subscribe for 100 
shares of Telepost stock. 

“We should be glad to learn by what peculiar process of 
reasoning you reached the conclusion that if the statement set 
forth in the clipping you sent us is correct, the Telepost would 
appear a risky proposition. We fail to see the connection. 

“It may or may not interest you to know that articles of 
that sort delay the development of the Telepost about as much 
as the buzz of a blue bottle fly would retard the progress of a 
hurricane. Some things, you know, are too contemptible for 
serious attention. 

“If you regard the Telepost as a risky proposition, it would 
certainly be most unwise of you to venture any money on it. 
If you have nothing better to guide your judgment in the 
matter than such articles as the one you enclosed to us, the 
Telepost will always seem to you ‘a risky proposition’ even 
though the public at large be making grateful use of its rapid 
service and cheap rates. 

“Sorry that you have been disturbed by an article that dves 
not seem to us to have the force necessary to check critical 
judgment, and suggest that the simpler and surer way to 
ascertain facts is to search for them at original sources. 


“Yours very truly, 
“E. A. BARRON, 
“Assistant Secretary.” 

If the spider could speak, his arguments would run 
along in Mr. Barron’s style to induce the fly to come into 
his net. The spider would say: “Don’t believe what 
they say about my web; is it not beautiful? See how 
finely it is spun! Why, you can get out of it much more 
easily than you can get in!’”’ After Mr. Foolish Fly gets 
his little legs entangled in the film of minute hairs, then 
he realizes that he is due to be a feast for the spider. 

The sensible investor will much prefer to be the blue- 
bottle fly who has the good judgment not to attempt to 
check the Sterling Debenture’s hurricane of literature 
by subscribing for the Telepost Company’s stock, rather 
than be the victim of this gadfly of the investment mar- 
ket. The investors in the stock of the American Tele- 
graphone Company can testify that they have not yet 
recovered from its sting, nor is there any hope that they 
ever will. 

We have no quarrel with the Sterling Debenture Cor- 
poration. It is immaterial whom it inveigles into its 
made-to-order monopolies, so long as none of our sub- 
scribers are included. If they are deceived at all, it 
must be with their eyes open. 

We merely reiterate that the Sterling Debenture Cor- 
poration imposed upon investors in American Telegra- 
phone stock when it sold Telegraphone stock to them for 
$10 a share, of which it kept $8 a share and paid into the 
treasury of that company but $2 a share. That is the 
charge which Mr. E. A. Barron, who does not seem to 
possess sufficient courage to name the Financial World 
as the subject of his letter, says is too contemptible for 
serious attention. 

It is not because this charge is too contemptible to 
mention that Mr. Barron has to beat around the bush to 
avoid it; it is because it is the truth, and the only way 
to answer it is to exude a lot of bitter spleen, and by 
so doing to attempt to cover this transaction. We men- 
tion the instance of this deception, and we cite the 
name of the participants in it, namely, the Sterling 
Debenture Corporation and an officer of the American 
Telegraphone Company with whom it had a contract for 
this company’s stock at $2 a share. This was the iden- 
tical stock stated to be treasury stock, and sold at $10 a 
share. Were this not the fact, the Sterling Debenture 
Corporation would ere this have tried to prove the charge 
a falsehood. 


The other letter is from the promoter of the Uncle 
Sam Oil Company, whom the Financial World exposed 
when his company, against which the Postoffice Depart- 
ment issued a fraud order, was paying fake dividends. 

He writes to a Knoxville subscriber as follows: 

In reply to your letter about the Financial World, I am sur- 
prised that any stockholder in the Uncle Sam Oil Company 
should be wasting any time over that sheet. Look up the 
record of the editor of that paper and you will find it so. I 
cannot conceive how any man could pay any attention to such 
misstatements. 

I hope that he has got good pay for the lies he printed about 
the company. He is not financially responsible, so that any- 
thing could be recovered from him to repay the libel and 
slander heaped upon the company. 

Of course, the Standard Oil crooks that attempted to put the 
company out of business are very fearful that it will yet suc- 
ceed, but it is going to succeed just the same. Trusting you 
will do your best to help crowd the good work along, I remain, 

In haste, 
H. H. TUCKER, JR. 

Mr. Tucker forgets that if we have libeled and slan- 
dered the Uncle Sam Oil Company, we have kept mighty 
good company, for Uncle Sam himself has also libeled 
and slandered this enterprise in a more effective manner 
than was in our power, that is, by branding it as a stock- 
selling fraud. 

We vouch for the fact that Mr. Archbold of the Stand- 
ard Oil did not send any certificates of deposit to Uncle 
Sam to spur him on to close up Mr. Tucker’s quiet little 
game of parting investors from their money. As for our- 
selves—well, we have heard about these certificates of 
deposit, but cannot claim an intimate acquaintance with 
them. ' 

We would decidedly encourage the art of letter-writing 
among the get-rich-quick promoters. In,this way, we 
can now and then get an inkling of how much the Finan- 
cial World must be cherished in this circle, owing to its 
disposition to warn investors before they are plucked. 
The more vicious the compliments that these promoters 
pay the Financial World and its editor, the more gatis- 
fying is the proof that they have been prevented from 
catching some investor in their toils 

Therefore, we ask them again not to whisper their 
vindictiveness against the Financial World, but use a 
typewriter, and indite it on a sheet of paper, so that we 
can also read it occasionally. Such letters bring the 
relief of gayety to a strenuous editorial labor. 





SHOTWELL ON GREENE CANANEA. 
Mr. Thomas C. Shotwell, the financial editor of the 
“American,” has this to say about Greene Cananea: 


“Hornblower & Weeks protest against the statement made in 
this column recently that the Greene Cananea cannot lay cop- 
per down in New York under fourteen cents. The calculation 
was made from the company’s last public statement. If the 
companies care to put out one statement, ‘to enable investors 
to buy stocks and another on which to sell them, they should 
be able to label them correctly, so people will know which 
one to believe. The claim is now made that Greene Cananea 
can lay copper down in New York, commissions paid for 10% 
cents a pound.” 





ROACH AS SILENT AS A SPHINX. 

About two months ago, Mr. Henry Roach, of New 
York, who is the fiscal agent of the Northern Coal Co. 
and the Great Northern Coal Co., two of Mr. Hugo Von 
Hagen’s promotions, in answer to our doubts about the 
ultimate success of these projects, which he describes 
in his house organ, ‘‘Financial Facts,’ as safe dividend 
paying stocks, seemed to be quite anxious for an inde- 
pendent investigation of his promotions. 

Enough time has elapsed to prove the sincerity of his 
intentions. However, instead of pushing such investi- 
gations, and thereby proving that he is really bent upon 
giving investors a square deal, as he professes and reiter- 
ates in every issue of his ‘‘Financial Facts,’ he has 
shrouded himself in a blanket of silence, and that is as 
far as the matter has gone. 

Until Mr. Roach, instead of promises, permits a simple 
investigation which will get at the facts, his ‘‘dividend- 
paying square deal’’ investments will continue to be un- 
der suspicion. Such is always and deservedly the case 
when a security prefers darkness to light. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 


Nov. 20, 1908 





High Low Close 
Allis-Chalmers..........+... 14 14 14 
Allis-Chalmers pf.........--. 47%, 47% 47% 
Am Ag CRI..... 0. ceeeeeeeeees 32%, B1¥& 32% 
Amalgamated Copper...... 86% 82% 84 
Am B S8U......cccccccceceees 20k, 20% 20% 
Am Can pf........0.sseeeees 744 #=+73 74 
Am Car F pf....cccccccccees 107 1064 107 
Ame TE Ey Dec cecccccecscocecce 28 27% 28 
Am Ic@ SO@CS........eeeceees 264, 26 26 
AM CAMN.... 2.00. cecececeees 8% By B84 
Am Car F....cccccccscccccses 464, 45% 46% 
AM Cot Ol... cccccccccccees 86% 35% 361, 
Amn TE & Urcceccccscscccccese Gg 5s Dh 
Am Locomotive........0.6+ 55% B54, 55 
Am Smelt.....ccccceeee eves 954, 927% 94% 
Am. Sm. S@C.........+.--ee0e 83 * 82% 82% 
Am BF MW cccccccccccccess 40 39 89 
AM BUBB. 0ccc cc cececcossess 133% 182%; 183% 
Am T & T....-cccccccccceess 1314, 131% 181% 
Ate Wool ..ccccscccescccccces 30 29% 30 
ANACONDA, ...... cece eeeeeeees 505, 49 49% 
AT &S Pieces ceeeeeeeee es 954, V4 95% 
At City Line.........ee.eees 1091, 109 109 
Balt & OW10........eeeeeeees 107‘, 1054 106% 
RN PRIOR 5 4.65000-cncencnnae 244, 23%, 241, 
Dueekiem B F....< cscs cesce. 547, 58% 544 
Canadian Pacific............ 178 176 178 
Con Leather .......ceeescees 23_ 27% 23 
Ches & O10... .cceeeeeeeees 48%, 475, 4845 
Chi & AlON.... ccccccscccees 41% 404, 404 
Sy Mitécensebenensche 173% 171% 173% 
Chi & Gt W...ccceeccecesees 12% 10% 12 
C, Gt W pf B...cccccecceees 15 14 14%, 
C, M & St P...cccceccccecees 148% 1464 148% 
Col Fuel & T....ccececseeeess 35% 387% 38% 
Col BOULN ...... cece ee cee wees 457 44% 45% 
Col South Ist pf.........66- 69% 69% 69% 
Com GOG..ccccccsccccececess 153% 150%, 1525 
Corn P R..... cc ceee ee eeeeeee 1% 8 19%, 
eg rr er, 174% 176 
Den & BR Gr................. 38% 32% 82% 
Don & BR GF pf ..ccccccvcces 761, 76l,4 T6ly 
Det U By... 22.00 cossecceces 54h, 54 54ly 
Distillers’ 8....... -- i ee 33%, B34 83% 
Dee OO As ..c. cdesncsveses 7 17 17 
DSSA Pf...ccceceeeeeeeeees 31 B30lg «31 
POD. ccccaccscvcecctestassssse Cee (a B34 
Erie 1st Pl..cccccccscccrceee 4 
Brie 24 ph. ..ceccccccccvccess 
Gen Electric.........seceees 
Gt Morel pl. .ccvccccccccccscshon 
TD D CleBicccccccecces 
TEMP VOSCOF occ ccccccccccs oe 
BOP PE. oc cccccccccccccscese 
Hav ElCC. ...cccccccccscceces ‘ 

TD) COME 2.0. ccccccccccccccces 
Ent PAPO? ....ccccccccccseccs 





EME POD De ccccvccccccccescess 
EMt PUMP occccccccccccccce 














DE TE WE Ci ciassctccee . 80 80 80 
12% 13% 
3314, 341, 
29 29 
454 46% 
47 47 
. 29h, 
633, 63% 
68 68 

Lake Erie & West pf....... 504, 50% 504 

Lou & Nash 1l 118% 

Ss cb ca ccessdiccncesces 7 

| er 7 

Manhattan. .......0.ccceeees 

Marine 

Marine pf .. oe 

BOG GO MMnrcccccccecnnccscce i 

Mex Cent ct 

age, are 133 

IE Whois sicdvencoxcda 148 147% 148 

Oe Oe Oe We cssnnccescccsads B51y 834% 354, 

Se Be WD cescen- soncncces 69 68 681g 

Bl EN é.6ncntanensseoenne 6 6% 62 

OS BiGec ccccccsscecccece 88% 87% 877%, 

Nat Lead......c.cccccccccece 838% 82%, 83% 

| 8 EERE 105 105 1051, 

BE TE BP Dancin acncedcceneces 11% 11% #2121 

OOM OO oo vccccnséccs cccccece 61, 6 61, 

N Y Air Brake...........00. 831, 861, 88 

Bh Ged sncccceecuckcaun 116% 114% 116% 

Ro Ty See 50, 49 50 

fk ere 159 158 158 

Nor & WeSt....... ccscccccces 84 8314 831g 

TE BOR ni nccncccccessceses § 71% “73 

North Pacific. 139%, 1414 

Nor Pacific rets ..........++. 141%, 138%, 140% 









Ont & WSs .ccccccosce scces 
Pacific Mail 
Penn R R.... 
Peoria GAS... .....ccceeseees 
BES ME Eieccccseccccees caves 
PEE CORE Be occ ce ccccccccccccs 
Prene BC... ccccccccccce cove 
| ) 2 arr 
Rep Steel ......ccccccsccceces 
Rep St pt Seeees 

WRORGIRE oc 000 cs ccce  ceccccses 
Rock Island 
Rock Island pf............. 493, 
Sloss-Sheffield............... 79 7 78% 
Se 60 60 


St LSF 2p...... wcccsccccsee 38% 838% 33% 
BO Es B Woceccccccccccccscccs 20 20 20 
1.6 VO M..4 ee 58 51%, 538 
GS PB Dic ccsccocsccccccccs 150 150 150% 
Southern Pacific............ 118%, 115% 118% 
Southern Pacific pf......... 1214, 1214 121% 
BOE TF Ge. cc csccccccceses 24% 24 24 
South Ry Co. pf......c.ccoes 584, 57%, £58 
DORR Coppa ices. cccccccccscs 514, 495, 5611, 
Texas Pacific................ 815%, 80%, 81%, 
Third Ave R R.........eee0. 821, 30 82 
Union Pacific...........0.6. 1815, 179%, 181% 
a eres 34 34 84 
D © BOR ac cnc cccescccecscs 85 84 345 
i. eee er 543%, 541, 561, 
WB Bene) Blscccccscceccccces 113 112%, 113 
WO COREE, on... cc cccessene 47 46%, 47 
ee 43 89% 48 
, 0 errr rerrerrr rr al, Bl, 
Serer eee 153%, 14%, 15% 
WOE OE. icc cccoccdecssess 861, 845, 86 
Westinghouse...........e00. 82 91 92 
2. . | errr 14%, 14 14 
WOOO TD Desscvecsecncccesicss 65 64 65 
ee errr 11% 141 114, 
eee Bl%, 28% 31 
Wis Cont pF ..cccoccscccccces 62 56% 61 





FINANCIAL 
STATISTICS 


INVESTORS AND BROKERS EQUIPPED 
WITH A COMPLETE FINANCIAL STATIS- 
TICAL DEPARTMENT AND SERVICE AND 


A COMPLETE FINANCIAL 
LIBRARY 


including Railroads and Street 
Railway Securities legalized for 
Conservative Investment, with 
the investment laws of all the 
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Descriptive circular and sample 
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igh. Low. 
RB vemtare. MIMI. occ oc ccccccescess B% 84 
AMOwues MINING... ..cccccccccscece 384%, 38, 
MMNGTODRE TENG. .c.occccccccccccccesce 27%, 26% 
Arizona Commercial...... ......... 37%, 37 
cde cbeinepeseneeane 18 17% 
Boston & Corbin............2..ee00 28 22, 
PC MN. igscnepedeetcccs oc 133 133 
Boston Consol Mining...... ....... 164, 16 
I dnndebecnckbececdeee 27 267%, 
Calumet & Arizona...............0. 120 118 
Calumet & Hecla Mining.... --- 675 675 
Centennial Mining............. oo BG 331, 
Copper Range Consolidated....... 81% 79 
Daily-West Mining................. 101i, 104, 
Franklin Mining............... o- 16%, 161, 
Granby Mining...............+.+04. 105 1041, 
Greene Cananea............0.2.eee. 11% 111 
PEED TOOEEO BEARERS, .ccccccscessccce 23 23 
MI < 60 ndcheceseneoccsceess 164 16 
Se ED MN crccccscccscscscces 14 13% 
Mass Consol Mining............... 7 63, 
MOxiod MiIMINZ.........ccccccccrcoses 6% 6 
Miami MimiIng.....c.ce.scccccccccess 13%, 18 
Michigan Mining..........ccccscrss 144%, 14 
OE MINES 606 sicccsacccesvccs 70 69 
Nevada Con Mining..............+- 78% 18% 
North Butte Mining................. 873, 851, 
Old Dominion Mining.............. 571, 57 
ee Te 12 118 
NO MI ccc ccccces cicvecesss 28 28 
gf Eee 97 97 
Rhode Island Mining.............. 51, 53, 
SOMMOM BEAMING. sce cccssccescosee 18% 17k, 
PORSOR BEAMING. 00s cc cccccecscceces 831, 1 
Superior & Pitts Mining........... 18%, 17% 
Tamarack Mining.................. 83 81k, 
WO GRD io och se eccdacicecsece 18 18 
OP Ws WEE OE Mv cckcectccccccconcs 454, 44% 
2A SD) eee 46%, 461, 
Utah Consolidated .............c000 46% 461, 
eee 47%, 846% 
Vi SS eee 4% 4% 
EE BI cncnednccceseeesecce 61, 61, 
WS BN cccsccccescsssesce 2% 24 





Guaranteed Stocks. 


Furnished by Joseph Walker & Sons, 20 
Broad St. 


Rate. Bid. Asked. 
Albany & Susquehanna.... 9 205 220 
Albany & Vermont........ 3 65 70 
Allegheny & Western..... 6 132 137% 
Augusta & Savannah....... 5 102 107% 
ME Sic hnscneocdace 4 96 100 
Boston & Albany........... 8 205 210 
Boston & Lowell........... 8 200 205 
Boston & Providence....... 10 8 285 290 
Broadway & Tth Ave....... 10 100 130 
SD GO wécdcsennscece 10 185 195 
Central } “rk N E River..... 9 80 100 
Chicago & E Ill pfd........ 5 100 112 
Columbus & Xenia......... 8 200 215 
Concord & Montreal....... 7 150 —_ 
Connecticut River .......... 10 245 256 


Delaware & Bound Brook... 6 185 190 
Detroit, Hillsdale & Swn... 4 96 100 


East Pennsylvania ......... 16 135 — 
Erie & Kalamazoo.......... 10 225 240 
Erie & Pittsburg........... 7 142 150 
al Pere 5 12: 127 
Ft Wayne & Jackson pfd.. 5% 132 137% 
George R R & Bank Co...... 11 235 245 
Gold & Stock Tel.......... 6 90 95 
Illinois & Mis Tel.......... 4 60 70 
EMCOPSOGRE TE nccccccaccee 6 90 110 
Jackson, Lansing & Sag... 3% &5 ¢ 

Joliet & Chicago............ 7 153 158 


Kal Allegan & Gt Rapids..5.95 130 140 
K C Ft S & Memphis pfd.. 4 55 62 


K C St L @ Chi pfd........ 6 115 130 
I ls aeaige 10 275 300 
CS eee 8 2-5 208 212 
Louisiana & Mo Riv pfd... 7 150 oe 
Manchester & Lawrence....10 225 — 
i ee eee 4 70 80 
Morris Canal & Bank...... 4 64 _ 
Berrie Camel PlO....ccccces 10 162 167% 
eee MO, ck ccccetes 7 182 188 
Nashville & Decatur........ 7% 180 183 
Nashua & Lowell............ 9 200 — 


New London & Northern... 9 180 200 
N Y Brooklyn & M B pfd.. 5 100 110 


New York & Harlem....... 14 815 R20 
N Y Lack & West........ 5 125 130 
North COPOMBR sccocccccces 7 140 145 
Northern R R of N J...... 4 75 85 
North Pennsylvania ........ & 190 210 
PEG. BOR accwnccdsedes 94 105 


6 

2... eee 7 

Oswego & Syvracuse......... 9 

Peoria & Bureau Vy........ 8 165 185 
6 
6 


Pitts Bessemer & L E...... 33 35 
Pitts Bessemer & L E pfd.. 62 77 
Pitts Ft Wayne & Chi..... 7 172 177 
Pitts McKeesport & Yough. 6 120 128 
Renssalaer & Saratoga...... 8 183 1%) 
MOMEG Ge CUO icc cccccccce 6% 130 140 
Rome, Water & Ogden..... 5 118 122 
Rutland & Whitehall....... 6 1320 140 
Saratoga & Schenectady... 7 165 17 
oT eS” reer eerr 8 -- 80 
Sharon Railway ............ 6 110 120 
Ee eer 7 90 130 
Southwestern R R of Ga... 5 105 110 
Syracuse Gen & Corning... 3% 80 — 
UN JR & Canal Co....... 10 245 247 
Utica & Black River....... 7 160 170 
Utica Chen & Sus Vy..... 6 140 146 
Utica Clinton & Bing...... 38% 65 75 
Valley of New York........ 5 112 120 
MOE = saveansannsaoe cco ee Ie 
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HOW UNDERWOOD GAMBOLS WITH THE LAMBS. 

Two weeks ago, Pierce Underwood, “The Specialist in 
Profitable Investments,’’ was sued in Chicago for a small 
debt. Out in Colorado, at the same time, a number of 
his dupes, whom he had inveigled into buying Hoosac 
Tunnel & Mining Company stock, applied for a receiver 
for that company on charges which virtually mean that 
he obtained their money by fraud. 

Knowing that he himself was really “broke,’’- and that 
the Hoosac Tunnel & Mining Company was, so to speak, 
financially on its last legs, he still had the effrontery in 
October to write to a crippled veteran in Knoxville that 
he regarded his Hoosac stock as worth considerably more 
than the 60 cents a share he paid for it. 

Underwood’s particular solicitude for this veteran was 
not for the purpose of reassuring him, but to wheedle 
out of him as small a sum as $2. This specialist in safe 
investments has seemingly been reduced to such dire 
financial straits that he has neither pride nor compunc- 
tion left, but cavorts among his lambs, hat in hand, for 
whatever small change they can afford to give. 

Underwood’s star is about to set in a blaze of dis- 
grace, as must be expected of a man who, to satisfy his 
passion to live a life of ease, does not hesitate to deceive 
people to get their money. 





A MODERN SCARLET LETTER. 

No name in American literaturé holds a higher place 
than that of Hawthorne. From father to son the mantle 
passed and the son for forty years has been engaged 
in literary and journalistic work. But now a shadow 
has crossed the path of Hawthorne; Julian Hawthorne 
has seen a vision of silver nuggets reflected in the hills 
and a small voice has called him to forsake the uplifting 
and enlightening profession of literature and journalism 
for the avaricious vocation of mining promotion. In 
his first letter to the public, a far different production 
than the “Scarlet Letter’? of Nathaniel Hawthorne, his 
distinguished father, Julian is confidential and gives a 
heart-to-heart talk. He says: 


After following a profession for nearly forty years—reaching 
the point where he really has command of his instrument and 
can make it produce what he will—and when he is getting more 
than ever before for what he produces—then it is a serious thing 
for a man to turn from that work and undertake something to- 
tally different and take a job which is unfamiliar. 


Aye, there’s the rub: taking a job with which he is 
unfamiliar. Julian’s open-hearted frankness is com- 
mendable, but about his judgment, there is a large in- 
terrogation. He freely confesses he has arrived at a 
point where in literature he can command his own price; 
why not stick to his life work? He is qualified to pass 
on his money-making capacity as a writer, but what a 
gamble he is taking in trying to make money for him- 
self and his friends in a business about which he knows 
nothing. The world is marked with the graves of men 
who have mistaken their callings and have gone down 


in futile attempts to learn a new business too late in 
life. “It is hard to learn an old dog new tricks,” and 
Julian will possibly learn when too late that the pen 
is mightier than the prospector’s pick, or the promoter’s 
dream. 





SOME GREENE GOLD FINANCING. 

During the examination of the Assistant Secretary and 
Assistant Treasurer of the Greene Gold-Silver Company, 
in the effort to get some clue to the assets, it was dis- 
covered that Adolph Segal, of Philadelphia, whose pro- 
motions involved the Real Estate Trust Company, had 
bought 225,000 shares of stock with his note. This 
note, for $171,552, is among the assets, but no trace can 
be found of the stock. The note is not highly valued 
by the receiver. 

There is very little hope that the examination of Mr. 
Martin, the only officer of the company who can be 
found in New York State, will reveal any assets, s0 com- 
pletely has the company been divested of anything of 
tangible value. 

The preferred stock of the company, which was sold 
as high as $7.50 a share, under the impetus of a few 
fraudulent dividends of 4 per cent., now has very little 
value. 

The evidence brought out by this examination clearly 
shows that other get-rich-quick men may very well envy 
Colonel Greene’s success, as he certainly let nothing 
slip through his fingers. 

The receiver of the company now contemplates bring- 
ing suit against the directors 'to recover the money ille- 
gally paid out in dividends. 





NORTH BUTTE EXTENSION NOT YET OUT OF 
TROUBLE. 

Suit has been begun in Butte, Montana, by the Na- 
tional Mining and Investment Company to oust the pres- 
ent directors of the North Butte Extension Copper Com- 
pany and to appoint a receiver. The directors involved 
are W. T. Van Brunt, George P. Cowper, A. M. Andrews, 
Charles Morse and W. W. Rawlins, all directors, who 
are held responsible for the company’s present difficulties 
and the deceptive manipulation of the stock on the 
Curb. 

The complaint, as drawn by the attorneys, Kirk & Kirk, 
does not mince any words, but charges that unless this 
is done, the present board of directors, which is alto- 
gether incompetent, will squander valuable property, as 
it has already done, and will, moreover, transfer all valu- 
able stock to a new company, known as the North Butte 
Copper Development Company. 

Based on their past experience under the present direc- 
tors, the stockholders of the North Butte Extension Cop- 
per Company, have very little to hope for. They have 
shown their their concern was not with the copper that 
might be in the mine, but with the mine which could be 
made out of the stock on the Curb market. 











NEWS IN THE BANKING WORLD. 

The Cleveland Trust Company has ar- 
ranged to take over the savings account 
of the Depositors’ Savings & Trust Co., of 
that city, Mayor Tom Johnson’s bank, 
and the First National Bank of the same 





city has arranged for the transfer of the 
commercial checking accounts. The De- 
positors’ Savings & Trust Company had front, namely, that the insiders must 
advertised extensively in the magazines 
for savings deposits by mail. 





One conclusion not complimentary to 
the Hill management forces itself to the 


have not only understood perfectly well 
that such a payment of an extra divi- 


dend by the Northern Pacific was to be 
made, but that they did not stop at util- 


NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be fur-‘shed. Write for de- 
scriptive booklet 


ARTHUR E. SWANSON, Barlow, N. D. 





A comprehensive list of the well known 
securities which are not listed but are 
actively dealt in on the outside market 
has been compiled by J. K. Rice, Jr., & 
Co., 33 Wall Street, N. Y. The firm makes 
a specialty of dealing in these securities 
at the closest market price. 


At a meeting of the directors of the 
Nassau Bank Thursday afternoon Edward 
Earl was elected president to fill the 
vacancy caused by the death of W. H. 
Rogers, which occurred last month. Mr. 
Earl has been with the bank for more 
than twenty years and during the long 
illness of the former president acted ip 
his place. 





izing their knowledge for speculative 
purposes. This theory alone—it is more 
than a theory—explains why there ex- 
isted a difference of 11 points between 
the full-paid and the part-paid stock. 





Increase in Freight 
Rates 


The Effect on 37 railroads of proposed in- 
crease of 10% is shown in the Special Market 
Letter of November 24th. A limited number 
have been reserved for free distribution. 


THOMAS GIBSON 


Corn Exchange Bank Building, New York City 
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PREPAYMENT OF 
DEBENTURES 


The Middlesex 
Banking Co. 


OF MIDDLETOWN, CONNEOTICUT 
Will pay par and accrued interest for 
the DEBENTURES of Series D76 and 
D82, due December 1, 1908, upon pre- 
sentation at the office of the Company. 





EMANUAL AND PARTNERS IN- 
DICTED. 


The Federal Grand Jury has indicted 
this week George Emanual, head of 
George W. Emanual & Company, of No. 
576 Fifth Avenue; J. Walter Labaree and 
Louis A. Prince, on the charge of using 
the mails to defraud in selling stock in 
the Dos Estrellas Mines & Development 
Company. We have already published an 
account of how the concern was raided 
by the police. Emanual surrendered 
himself Wednesday to the authorities, 
and was released on $2,500 bail. 


TWO KINDS OF PUBLIC. 

There is a public and a public—one of 
which buys investment stocks, pays cash, 
and stores them away to keep; the other 
of which, in a gambling mania, uses bor- 
rowed money to buy whatever has ap- 
pealed to its imagination. No one can 
surely say to what extent each class has 
figured in this week’s operations; but it is 
not too early to point out that, precisely 
as “B. R. T.” appealed to the rank out- 
sider’s when Gov. Flower, in 1899, stood 
smilingly in the limelight to decoy the 
public into that then very trashy stock at 
the price of sound investments, and pre- 


. cisely as Union Pacific was the goal of 


every scrambling tipster in 1906, so 
this same impulsive public may easily 
have been stampeded into “Steel” by the 
newspaper stories, since election, of the 
enormous boom already in progress in 
the steel and iron trade. Before very 
long, simple outsiders who have acted 
on such premises may have occasion to 
pay their compliments to the foolish 
“great dailies,”” who have been publish- 
ing these absurd exaggerations because 
they thought it would make them popu- 
lar with their readers. It is one thing to 
put the brightest face on actual trade 
conditions; it is another and a different 
thing to lay traps by misrepresenting 
the real state of affairs. Presently, all 
of us will see things more clearly.—New 
York Evening Post. : 


AN OLD FAKER’S AWAKENING. 

Death Valley “Scotty” has turned up 
again and intends to come to New York 
soon. He says: “I have Death Valley in 
my control, but where I get my ore that’s 
nobody’s business; I get it, and get it my- 
self, with the help of my two Indians 
who work for me. I first went into 
Death Valley in the spring of 1884, with 
Mr. St. Clair, of the United States Geo- 
logical Survey, working for him hauling 
water at $1 a day. 

“For the past 14 years I have spent 
every season there, and I can show 
smelter receipts for $380,000 I have 
taken out during the past five years.” 

“Scotty” has in the past worked off 
some nice schemes on the gullible and 
expects to repeat his get-rich-quick per- 
formances again in these boom days. 





Ask for our Statistical Cards on the 
Leading Industrial and Railroad Stocks 


Ground Floor (New) Corn Exchange 
196 Bank Building 
La Salle Street Chicago 





VON FRANTZIUS & CO. 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


STOCKS - 


BONDS : 


GRAIN 


A Safe 6%% Investment 


SCHWARZSCHILD 
& SULZBERGER 


67, 


Sinking Fund Gold Debentures due June Ist, 1916 
(Practically First Mortgage Bonds) 


Of the total of $6,000,000 debentures issued in 1906, over $500,000 
have been retired within the last two years. 

The $5,476,000 sinking fund debenture bonds are well secured by prop- 
erties valued at $17,327,000, of which $9,490,872 consists of real estate. 


Quick assets, $13,626,258.78. 


CIRCULAR AND PRICE ON APPLICATION 





GOOD SENSE ON THE TARIFF 
QUESTION. 

As to the tariff, which could really 
be modified without harm to any inter- 
est and with great benefit to others, 
there is little prospect of anything im- 
portant being done. Discussion may be 
complicated by our reciprocity agree- 
ments with France and Germany; but 
the protected interests are strong enough 





Will bring you for one year 


able offer. 





A REMARKABLE OFFER 
ICANT BE BEAT 


$5.20 


THE FINANCIAL WORLD 
and MOODY’S MAGAZINE 


over 2000 pages of solid, meaty, instructive reviews and opinions on all classes 
= oo and besides this the following two invaluable cloth bound financial 


ART OF WALL STREET INVESTING 
By JOHN L. MOODY 


THE INVESTORS’ CATECHISM 
By MARC M. REYNOLDS 


MONEY BACK IF NOT SATISFIED 


This guarantee does away with the need of elaborating on this remark- 


THE FINANCIAL WORLD, 18 Broadway, New York 


to prevent any radical changes. What 
ought to be done is to pass a méasure 
enforcing a graduated reduction, last- 
ing over a series of years, thus saving 
industry from shock and giving both 
merchant and manufacturers ample tims 
to adjust themselves to the change. 
Such a method would avoid the most seri- 
ous objections to all tariff changes—that 
of prolonged uncertainty.—Henry Clews. 























